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Personalized 
Investment 


gupervision Z 


ROGRESS means change; that is why it is so im- 
portant to keep abreast of changing conditions and be 
able to appraise their effects on your investments. New 
developments make some industrial techniques obsolete 
while at the same time creating new opportunities for 
profitable investment. If you are to make the most of 
your investment capital, you must be constantly on the 
alert to anticipate the significance of the broad general 
and specific factors tending to shape investment and 
economic trends and adjust your investment program 
accordingly. 


and it is an almost insuperable task to gather, corre- 
late and interpret the myriad data bearing on invest- 
ment values. The average investor has neither the time 
nor the training to do this job himself and even if he had, 
the cost of maintaining the necessary facilities would be 
prohibitive. But a number have solved their problem 
by shifting the responsibility to FrvanciaL WorLp 
RESEARCH Bureau which specializes in the analysis and 
determination of security values and the planning and 
supervision of investment portfolios. For a very moder- 
ate fee you have at your command all of the research and 
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the Investor.” 


My objectives are: 


C Income (1 Capital Enhancement 





Assures More -.. 


C1 I enclose a list of my present holdings with original purchase prices 
and would like to have you explain whether your service would be 
adaptable to my problem and if so what the cost will be for supervision. 


0 Safety 
It is understood that I incur no obligation by this request. 










ful ‘Hevalle 
analytical facilities developed in over 45 years of service 
to investors. 


eee you subscribe for our Personal Supervisory 
Service, you have the assurance that all factors 
tending to affect your investment welfare are under con- 
stant scrutiny and‘that you will be advised promptly if 

any changes should be made in your investment program 
for the purpose of preserving your capital in times of 
business unsettlement and enhancing it when conditions 


‘are more favorable, with an eye at all times to securing 


a steady and as generous an income as is consistent with 
a reasonable degree of safety. 


€ e- high rate of renewals is eloquent testimony of 
the value of the time-tested investment principles 
applied to the supervision of investment portfolios under 
our direction. If you are seeking competent and unbiased 
investment help in the management of your portfolio and 
desire to obtain better investment results than would be 
possible without the benefit of experienced guidance, 
— now to enroll for our Personalized Supervisory 
ervice. 


FINANCIAL WORLD RESEARCH BUREAU 
86 Trinity Place, New York 6, N. Y. 


( Please send me the pamphlet “A Personalized Supervisory Service for 


~~ 


Mail this coupon for 
further information, 
or better still send us 
a list of your holdings 
and let us explain 
how our Personalized 
Supervisory Service 
points the way to bet- 
ter investment results. 
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The Financial World was established to diffuse the truth about investments, has con- 
stantly maintained this attitude, and wilf continue to do so, confident in its belief that 
as long as it clings to this ideal it can count upon the support of the investing public. 


November 10, 1948 


Lis Weck 


Boom Pattern Unlike Prior Years........... CP Pia . cae ees s aes 
Widening Markets for Labor-Savers 
Television — Fastest Growing Industry 
Pullman Shows the Rails a Profit 
Alloy Steel Profits Reviving 
Investment Trusts — Recent Portfolio Changes 
Fire Brick Makers Share in Steel Boom 
Wrigley — A Sound Income Stock . 


Earnings, Dividend Record & Price Range, N. Y. Curb Common Stocks. .3rd Cover 


Cach Weck 


Published Weekly 


Guenther Publishing Corporation 
86 Trinity Place, New York 6, N. Y. 


LOUIS GUENTHER, PRESIDENT AND PUBLISHER 


Henry L. Vonderlieth, Executive Vice President—H. D. Guenther, Vice President 
—Richard J. Anderson, Vice President and Managing Editor—Ralph E. Bach, 
Vice President and Director Portfolio Supervision—Weston Smith, Vice President 
and Director of Advertising and Public Relations—Arthur E. Voss, Treasurer— 


F. D. Hanse, Secretary 
EDITORIAL STAFF 


George E. Andresen — Frederick A. Chase — Freeman Cleaves — P. Dewhurst — 
Theodore K. Fish — Allan F. Hussey — W. Sheridan Kane — Joseph R. Lasser — 
Robert H. Maurer—Louis J. Rolland—Anton L. Schurk—Howard L. Sherman—- 
Walter Thompson 2nd—Walter A. Vonderlieth—Daniel A. Williams—F. J. Winten 


John S. Wood 
ADVERTISING REPRESENTATIVES 


Subscription rates: U. S., Mexico, Cuba, Central and South 


America (except British Honduras and the Guianas), $18 a year; 
Canada, $19; all other countries, $20. FOR CHANGE OF AD- 
DRESS: Give both the old and new address two weeks before 
the change is to take effect. FINANCIAL WORLD is copyrighted 
1948 by the Guenther Publishing Corporation. Reproduction in 
whole or in part prohibited except by permission. Entered as second- 
class matter October 22, 1906, at the Post Office of New_York, 
N. Y., under the Act of Congress of Mar. 3, 1879. Printed in U.S.A. 









ELECTRIC BOAT COMPANY 


The Board of Directors has this day declared a 
dividend of twenty-five cents per share on the Com- 
mon Stock of the Company, payable December 6, 
1948, to stockholders of record at the close of busi- 
ness November 19, 1948. 


Checks will be mailed by the Bankers Trust Com- 
pany, 16 Wall Street, New York 15, N. Y., Transfer 
Agent. 

H. G. SMITH, Acting Treasurer 
445 Park Avenue 


New York 22, New York 
October 28, 1948 
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INVESTMENT COMPANIES 


AMERICAN 
BUSINESS 
SHARES 


Prospectus on request from 
your investment dealer or 


LorpD, ABBETT & Go. 
INCORPORATED 
63 Wall Street, New York 


















































CORPORATION 


DIVIDEND No. 25 


e The Board ot Directors nas 
declared a dividend ot 35 
cents a share on the capital 
stock payable Nov. 22, 1948, 
to stockholders ot record 
Nov. 10, 1948. This is the 
third dividend payment ot 
the current tiscal year which 
began April 1, 1948 


Pettibone 
E.S. a <qQp> 





DETROIT: James J. Higgins, 1763 Penobscot Bldg. 
UIS: Fred Wright Co., 915 Olive Street SEATTLE: Thomson Mason, 1420 Fourth (Box ) 
SAN FRANCISCO: Brand & Brand, 315 Montgomery St. 
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as OF Me 


e “, 
EAUNIT 


BEAUNIT 
MILLS, Inc. 


A quarterly dividend of 50c pet 
share has been declared payable 
December 1, 1948 to stockholders 
of record November 15, 1948. 


N. H. POLONSKY, Secretary 
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OF A SERIES 





TELEVISION 


CROSLEY. Pioneering in Both Receivers 
and I ransmitters—a spectacular example of 


MANUFACTURING 


What ALGO means to 


CORPORATION 


the American Family 


ROSLEY 1S A LEADER IN TELEVISION 

—in Receiving and Telecasting—after 25 
years of pioneering both Broadcasting and Re- 
ceiving in Radio. 

Crosley has experimented with Televi- 
sion since 1939 and early this year began 
commercial operation of WLW-T (Cin- 
cinnati) with the most powerful radiating 
system _yet used in the television spec- 
trum. Crosley transmitters in Dayton and 
Columbus are nearing completion. 

Crosley engineering keeps Crosley Tele- 
vision Receiving sets abreast of all tele- 
casting developments. Exclusive with 
Crosley is the Swing-A-View, permitting 
you to turn the picture to suit ‘the family’ s 
convenience. 

Radio Station WLW, the Nation’s Sta- 
tion in Cincinnati, has blanketed the great 
central area of the United States since 


1922. WINS is Crosley’s 50,000-watt sta- 
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tion in New York City. Crosley Radios 
and Radio-Phonographs have been in mil- 
lions of American homes for a quarter cen- 
tury. Few companies in Television have 
this solid background. 

Avco, of which Crosley is an important 
part, serves industry and American life in 
the home, orm the farm, on the highways 
and the seas. 

Wherever you see the Avco name it 
stands for well-engineered products of last- 
ing value at a reasonable price. 
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420 LEXINGTON AVE., NEW YORK 
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Operating Divisions 


CROSLEY DIVISION 
Television and Radio Receivers, 





monly 
cent ° 





Refrigerators and Appliances porta 
Cincinnati, Ohio; Richmond, Indiana to 19: 
AMERICAN CENTRAL DIVISION tl 
Steel Kitchen Cabinets and Sinks la 
Connersville, Indiana out tl 
NEW IDEA DIVISION showe 
Farm Equipment : 
eae , clical 
Coldwater and Circleville, Ohio; : “6 
Sandwich, Illinois aiter- 
LYCOMING DIVISION exam 
Aircraft and Industrial Engines of ine 
Williamsport, Pennsylvania 4s 
SPENCER HEATER DIVISION P P 
Heating Boilers and Castings again 
Williamsport, Pennsylvania 75 in 


Consolidated Subsidiaries Lom 


CROSLEY BROADCASTING CORP. prod 
Stations WLW and WLW—T Teévis 
Cincinnati, Ohio; WINS, New York simil. 

THE NASHVILLE CORPORATION Tt 
Buses, Ranges and Freezers 


terru 

CROSLEY DISTRIBUTING CORP. t] t 

1775 Broadway, New York ne t 

, : year 

Associated Companies perfc 
ACF-BRILL MOTORS COMPANY any 

Transit Buses, Trackless Trolleys 

Philadelphia, Pennsylvania dexe 

HALL-SCOTT DIVISION part] 

Bus, Truck and Marine Engines perf 

Berkeley, California 192¢ 


NEW YORK SHIPBUILDING CORP. 
Naval Vessels, Commercial Vessels 
Camden, New Jersey 





tries 
term 
put 

trole 
item 
NO" 







Airlines Investments 


AMERICAN AIRLINES, INC. 
PAN AMERICAN AIRWAYS CORP. 


FINANCIAL WORLD 

























































Charles Phelps Cushing 











any of the yardsticks by which 
M economic activity is now com- 
monly measured are of relatively re- 
cent vintage, some of the more im- 
portant indexes extending back only 
to 1939, 1929 or 1919. However, all 
the available data unanimously bear 
out the conclusion that our economy 
showed steady growth from one cy- 
clical peak to the next, until—but not 
after—1929. In the latter year, for 
mcxample, the Federal Reserve index 
of industrial production stood at 110 
per cent of the 1935-39 average, 
against a previous cyclical record of 
75 in 1920. The old Department of 
5 jgCommerce series on gross national 
product and national income (since 
revised ‘starting with 1929) tells a 
tk @similar story. 

This favorable pattern was first in- 
terrupted in 1937. As is indicated in 
the table, industrial production in that 
year exceeded the 1929 level, but this 
performance was not duplicated by 
any of the other major overall in- 
dexes. The lower price level was 
partly responsible for this, but 1937 
performance failed to equal that of 
1929 in a host of important indus- 
tries. Unit activity was higher in 
terms of cotton consumption and out- 
put of electric power, chemicals, pe- 
troleum, aluminum and some other 
items, but was lower for railroad 
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Economic Trends—A Conference T opic 


Boom Pattern 
nlike Prior Years 


Peaks set in 1929 are no longer of value, because of the 
growth of all segments of the economy since then. Shatter- 
ing of 1929 records is thus no sign of impending collapse 


freight carloadings, rubber consump- 
tion, building construction and pro- 
duction of steel, coal, copper, lead, 
zinc, lumber, cement, machine tools 
and motor vehicles. 

Our failure to exceed most of the 
1929 peaks on the next recovery 
move invested these records with a 
special importance which was not 
diminished when many of them top- 
pled during the war, since it was 
recognized that wartime performance 
was abnormal. But within the past 
several years, even under a peacetime 


economy, one after another of the 
1929 or 1937 records has been shat- 
tered; even the wartime peaks have 
been exceeded in some cases. 

In the past, whenever business in- 
dexes have risen as far above previ- 
ous peacetime highs as they are now, 
the boom has subsequently proved to 
have been near its end. At times, it 
has been followed by a minor read- 
justment; on other occasions it has 
given way to a drastic depression, and 
in general the higher the boom the 
more drastic the bust which succeed- 
ed it. Superficially, this historical 
analogy would appear to indicate that 
a depression impends within the reas- 
onably near future. 

Such reasoning, however, is not 
necessarily valid. If it were, we 
would have entered a depression at 
least a year ago, for even at that time 
many previous peacetime production 
peaks had been exceeded by a larger 
margin than ever before. This is not 
actually a very compelling bullish 
argument, for the fact that a depres- 
sion has been postponed does not 
prove that it has been averted, and it 
can be argued that business readjust- 
ment, when and if it comes, will be 
worse than it would have been had it 
arrived sooner. 

But the very factors which have 
postponed this adjustment are still in 
operation and are capable of sustain- 
ing the boom for a significant further 
period. Some of these, while of com- 
pelling importance, cannot be re- 
duced to definite figures;.others are 
shown in the table—for instance, the 
exceptionally high levels of compen- 

Please turn to page 22 


Growth of the Economy Since 1929 











Gress —cCorporate Farm 
Indus. Commod. Nat’l. Dispos. Retail Empl. Profits— Divi- Cash 
Year Produc. Prices Prod. Income Sales Compens. Rptd. Adj. dends Income 
r Billions of Dollars ~ 
1935-39. ... 100 100.0 $84.0 $66.2 $38.7 $44.0 $3.70 $3.55 $3.82 $8.49 
r 1935-39 Average Equals 100 ‘ 
eee 110 118.3 123.6 124.7 125.3 115.4 227.4 250.1 152.3 133.1 
||. > ee 58 80.4 69.5 72.3 b61.9 70.0 Def. Def. 67.3 55.9 
PENS ebics 69 818 664 683 634 666 Def. Def. 54.0 642 
Pe 113. 107.1 107.4 107.4 109.0 108.4 1266 131.1 122.8 108.6 
ree 89 97.6 100.8 99.0 984 101.7 618 91.5 83.6 96.3 
1930....... 109 95.7 107.7 106.1 108.7 108.7 135.2 120.9 99.3 102.3 
1940....... 125 97.6 119.6 1145 120.0 117.7 174.1 1774 105.9 107.6 
\..) eee 162 108.4 149.2 139.1 143.5 146.1 253.5 190.6 1168 138.7 
i. eee 199 1226 190.0 175.7 149.0 192.4 2548 2298 112.4 189.4 
re 239 128.0 229.3 199.0 164.8 247.9 279.9 268.2 117.1 237.0 
1944....... 235 129.1 252.7 220.1 179.9 275.2 292.0 296.6 122.4 249.4 
ER 203 131.3 254.1 225.9 198.2 279.3 236.3 228.7 123.5 262.7 
1946....... 170° 150.3 249.1 240.6 260.6 266.5 3468 220.2 1466 302.1 
APPT 187 188.8 275.8 262.4 305.9 289.7 488.2 366.0 180.0 359.5 
ad Ge 192 203.0 a292.9 a280.4 2330.8 a304.0 a534.8 a447.8 ab183.1 c368.2 
*First half. a—Seasonally adjusted at annual rate. b—Estimated. c—12 months ended 
June 30, 1948. 
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Widening Markets 


For Labor-Savers 


Steadily rising wage rates spur search for new 


ways to cut labor costs. Makers of labor-saving 
equipment appear in an above-average position 


he steady uptrend in wage rates, 
and the indications that labor 
union leaders have come to look upon 


the round-after-round of new de- 
mands as a fixed pattern, have 
spurred industry to intensify its 


search for equipment and devices 
which will ease the over-all wage bur- 
den by reducing the number of labor 
hours required to turn out a specific 
volume of work. 

From company laboratories and 
experimental divisions have come 
new processes and improved tech- 
niques, while machine .makers and 
other manufacturers of equipment are 
contributing new labor-saving items 
almost daily. Among the most im- 
portant of the recent labor savers is 
the continuous coal mining machine 
announced early this year by Joy 
Manufacturing Company and now in 
practical operation. The machine, 
which drills, cuts and loads coal and 
eliminates blasting, gives promise of 
pioneering, at least, in a revolution of 
coal mining. 


Age-Old Search 


Since the dawn of history, of 
course, mankind has sought to ease 
his sentence to earn his bread by the 
sweat of his brow, and once he has 
devised a tool or method which less- 
ened the strain on his muscles he has 
set about improving it. Today the 
cotton picker, automatic machine 
tools, continuous mining, continuous 
steel casting, packaging machinery, 
and a host of other devices make the 
individual worker’s task easier, while 
aiding management to hold unit pro- 
duction costs in check. 

Despite the fact that our industrial 
progress has been built upon labor- 
saving machinery, the introduction of 
new machines and new techniques 
continues to be looked askance upon 
by a large section of labor. New de- 
vices are opposed and efforts to speed 
production or services by mechanical 
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or other means meet strong resistance 
on the ground that they will reduce 
the need for workers. The reverse, 
of course, is true. But for the cotton 
gin there would be no textile industry 


as we know it today. 


The garment trades owe their very 
existence to the sewing machine. 
Type-setting and type-casting multi- 
plied the flow of printed material and 
increased the demand for printers 
and pressmen. Technological im-. 
provements have raised the standard 
of living by increasing the availability 
of goods and services, and as a corol- 
lary labor today is receiving a larger 
percentage of the-income dollar than 
at any time in our history. 

Many of the new devices and 
processes are developed by the com- 
panies making use of them, but the 
machinery generally is manufactured 
by the machinery companies. Republic 
Steel’s new continuous steel éasting 
process, for example, was worked out 
in conjunction with Babcock & Wil- 
cox. Mechanical cotton pickers, pio- 
neered by the Rust Brothers of Mem- 
phis, are now manufactured by Inter- 
national Harvester and other leading 
agricultural machinery makers. The 
mechanical cornpicker, newest of me- 
chanical harvesters, also is a product 







of the agricultural machinery indus. 
try. One-man power saws are being 
used in increasing numbers to harvest 
pulp wood. MHand-tractor mounted, 
they are used to fell trees and to saw 
the timber into logs. Their use has 
enabled the wood pulp industry 


to reduce timber-cutting labor costs 


and to face with near-complacency 
an alarming reduction in the available 
labor supply. 

A rapid glance over the long list of 
labor-saving equipment contributing 
to industry’s attack on the mounting 
problem of cost, mainly the result of 
increasing wage exactions by organ- 
ized labor, serves to single out a few 
which not only are of far-reaching in- 
dustrial application, but which also 
are of interest to the investor, since 
they are manufactured by companies 
whose securities are fairly well dis- 
tributed. The emphasis placed on 
the production of labor-saving de- 
vices and equipment imparts to such 
companies a growth characteristic 
which currently places them in an 
above-average position and augurs 
well for their further progress. 


Leading Manufacturers 


American Laundry Machinery, for 
example, which manufactures a wid- 
ening line of automatic laundry. ma- 
chinery, has extended its operations 
to the textile machinery field. Amer- 
ican Machine & Foundry, long estab- 
lished in the manufacture of cigar and 
cigarette making machinery, also 
manufactures a line.of improved bak- 
ing equipment, including an auto- 
matic pretzel-maker. It is developing 
an automatic pin-setting machine 
which is likely to force the bowling 
alley pin boys to enter other fields. 

Please turn to page 24 


Some of the Labor Saving Equipment Makers 





Earned Per Share——_ 


-—Annual—, -————Interim———~. ——Dividends—,__ Recent 

1946 1947 1947 1948 1947 *1948 = Price 
Amer. Laundry Mach’y... $1.84 $4.96  a$1.88 a$1.70 $2.50 $1.75. 28 
Amer. Machine & Fdry... 1.14 1.91 b1.54 ~—_b1.33 0.80 0.80 15 
Bullard Company ....... 1.14 D031 aD0.32 a0.33 None 0.50 16 
Bucyrus-Erie ............ 208 3.81 al.70 =al.63 1.50 1.05 17 
ee > SES ih c3.03 65.23 e3.83 e471 2.60 2.60 40 
Food Mach’y. & Chem.... 1.96 3.92 b2.11 2.40 0.96 0.98 35 
International Harvester... {1.30 £3.32 22.57 2.01 1.22 1.70 30 
Joy Manufacturing ....... h3.29 h8.52 k6.69 k5.50 2.10 1.80 35 
National Acme .......... 5.23 4.41 b3.40  b1.83 2.50 2.00 24 
Pitney-Bowes ........... ml.1l  n1.02 a0.72 a0.62 0.70 0.75 12 
United Shoe Mach’y. ..... p3.13 _p3.65 re Aiea ae 3.50 3.50 55 
U. S. Hoffman Mach’y.... 7.31 3.26 b2.60  b0.59 0.75 None 9 
Warner & Swasey........ 064. "ORO ~RYTS iV 0.25 0.25 11 





*Declared or paid to November 3. 


g—Six months ended April 30. 
m—Year ended March 31 of following year. 
February 28-29 of following year. D—Deficit. 


n—Nine months ended December 31 


a—Six months ended June 30. b—Nine months ended Septem- 
30. c—Year ended November 30. e—Nine months ended August 31. 
h—Year ended September 30. 


f—Year ended October 31. 
k—Nine months ended June 30. 
p—Year ended 
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Television—Fastest 


Growing Industry 


With more and better programs, output of sets 
is zooming. TV production is taking up slack 
created by declining radio receiver demand 


eading makers of television sets 
and television equipment may 
well continue to regard the future 
with rosy optimism. Looking back 
on the past 12 months, the industry 
preens itself with the observation that 
it has grown faster than any other 
major enterprise in America, and it 
prognosticates that by 1958 the num- 
ber of television sets in operation 
may approximate 40 million, with the 
total regular audience placed at 100 
million. 

There is no way of proving the in- 
dustry too hopeful at this point, since 
it becomes apparent that early pre- 
dictions of television set output this 
year should easily be met. At the 
close of last year—a period in which 
178,571 television sets were produced 
—it was forecast that output in 1948 
might total approximately 700,000 
TV receivers. Industry statistics for 
the first nine months point to a prob- 
able total of more than 500,000 sets 
made in_that period, with reporting 
companies of the Radio Manufactur- 
ers Association accounting for 488,- 
133. Since the weekly rate of output 
is constantly accelerating, reaching a 
riew high of some 17,700 during Sep- 
tember, the chances are that the in- 
dustry as a whole will manufacture 
more than 700,000 TV sets this year. 
This will mean nearly a million sets 
placed in operation since the war. 


Rapid Strides 


The various ramifications of. this 
growth may be traced in several di- 
rections. In respect to television pro- 
grams, 40 television stations-are pres- 
ently operating in 24 cities from coast 
to coast. There were only eight tele- 
vision stations in operation a year 
ago at this time. At the advertising 
end, which is supplying the lifeblood 
of the industry, nearly 500 manufac- 
turers are utilizing television to popu- 
larize their products against only 89 
advertisers 12 months ago. Sales of 
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RCA 


Video Control Studio 


cathode ray tubes to equipment manu- 
facturers have been growing apace, 
rising to $6.0 million in the second 
quarter of this year vs. $4.2 million 
in the first quarter; a like increase is 


indicated for the third quarter of . 


1948. Radio Corporation of Amer- 
ica supplies a large percentage of the 
finished tubes, which are manufac- 
tured also by Du Mont Laboratories, 
Philco Corporation, Raytheon Manu- 
facturing and Sylvania Electric 
Products. Practically all. the tube 
blanks are turned out by Owens-lIlli- 


nois Glass Company and Corning 
Glass Works. 


ment by RMA reporting companies 
totaled $50.3 million during the sec- 
ond quarter of this year vs. $30.0 mil- 


lion in the first half. Of this amount 
sales of television equipment, includ- 
ing studio, antenna and associated 
apparatus, aggregated $3.3 million 
for the second quarter vs. $1.7 million 
in the previous three-month period. 

Some of the set manufacturers such 
as Motorola and Philco ascribe 
higher interim earnings to the in- 
creasing demand for television re- 
ceivers plus continued large output of 
FM-AM sets. Although volume of 
the smaller home radios has declined, 
following recent peak sales, the grow- 
ing market for the. sight-and-sound 
instruments has more than offset the 
slump in table sets in most instances. 


Emerson’s Position 


While Emerson Radio experienced 
a severe slump in radio set sales last 
summer, which reduced earnings for 
the nine months ended July 31 com- 
pared with those of the similar year 
ago period, the company expects that 
the rising demand for television re- 
ceivers will nearly make up the differ- 
ence between total income for the 
present fiscal year and the year ended 
October 31, 1947. The company is 
presently manufacturing about 400 
TV sets daily and if cathode ray tubes 
were available in larger quantities, 
Emerson and most of the other mak- 
ers would be turning out an even 
greater volume. The makers of these 
tubes were unprepared to fill the cur- 
rent deluge of orders, and tubes are 
expected to continue in short supply 
until the middle of next year. 

Undoubtedly the principal factor in 
television’s growth is its mass appeal. 
It is not the luxury group which is 
purchasing most of the television sets 


Sales of radio and television trans- but the middle and lower income 
mitting and communications equip- Please turn to page 22 
Leaders Among the Television Makers 
r— Sales —, -———Earned per Share, *Divi- 
Years (Millions) (Annual) -Nine Months—, dends Recent 
Company Ended: 1946 1947 1946 1947 1947 1948 1948 Price 
Admiral Corp. .... Dec. 31 $36.1 $47.9 $2.10 $2.50 $1.32 $2.26 $0.45 17 
Avco Mfg. ....... Nov. 30 528 105.7 0.13 0.96 0.63 0.74 0.60 7 
Bendix Aviation... Sept. 30 106.0 141.6 0.37 7.58 2.19 3.32 2.00 36 
Du Mont Lab. “A” Dec. 31 2.3 11.0 DO.72 0.28 0.15 0.59 0.25 14 
Emerson Radio... Oct. 31 23.1 32.7 1.68 2.83 1.98 1.66 c0.85 13 
Farnsworth Telev. Apr. 30 b13.5 b15.1 D0.26 D1.11 aD0.39 aD0.17 None 6 
Motorola ......... Nov. 30 23.2 46.7 0.82 3.14 2.28 2.76 0.75 18 
Philco Corp....... Dec. 31 121.6 2265 2.13 6.19 3.90 4.23 1.50 41 
Radio Corp. of Am. Dec. 31 236.1 312.7 0.56 1.13 0.71 0.92 0.30 13 
Stewart-Warner .. Dec. 31 58.9 769 1.65 1.88 2.02 1.49 1.00 14 
Stromberg-Carlson. Dec. 31 21.5 ‘32.2 2.57 3.50 N.A. N.A. 0.95 17 
Zenith Radio ..... Apr. 30 b39.6 b57.4 1.21 7.08 a0.77 a0.21 1.50 28 


*Through November 3. 
stock.. D—Deficit. 


a—Three months. 
N.A.—Not available. 


b—Years ended April 30 of following year. c—Plus 
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Pullman Shows 


The Rails a Profit 


Roads have been operating sleeping car proper- 


ties for 16 months following court divestment 


order. Here’s how the arrangement is working out 


Sn the transfer to the railroads 
of The Pullman Company prop- 
erties about 16 months ago The Pull- 
man Company operating organization 
has been carrying on under railroad 
ownership under a “uniform operat- 
ing contract” which provides for 
shaving of earnings wherever Pull- 
man car traffic is profitable and pay- 
ments by railroads where seat or 
berth revenue is insufficient. Acqui- 
sition of The Pullman Company by 
the railroads was the result of a court 
decision ordering divestment by 
Pullman, Inc., of its car-operating 
subsidiary. The primary business 
activity of The Pullman Company is 
the servicing of sleeping cars, includ- 
ing the buffet service in such cars. 
On the lines of the Pennsylvania Rail- 
road and the Wabash it furnishes 
porters and supervises operations of 
railroad parlor cars, but does not 
own or operate any dining cars. 


Transfer Arrangements 


The transfer of ownership climaxed 
seven years of litigation under Fed- 
eral anti-monopoly statutes. In clos- 
ing transactions for the purchase of 
stock, the rail buying group, repre- 
senting 57 roads, paid to Pullman, 
Inc., on June 30, 1947, the agreed 
purchase price of some $40.2 million 
in cash. This followed sale by The 
Pullman Company, late in 1945, of 
600 lightweight cars and certain other 
assets to individual railroads for 
about $36 million. 

Since the company’s primary busi- 
ness is with sleeping cars, its largest 
revenues by far are derived from the 
sale of berths. These revenues totaled 
nearly $120.8 million in 1946, but with 
the falling off of passenger traffic in 
1947 income from this source was 
reduced to some $100.4 million. Seat 
revenue for the respective years 
totaled $5.8 million and some $5.0 
million, and commissary revenue 
(from club and lounge cars) $4.5 
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million and $4.9 million, representing 
a gain of about 8 per cent last year. 
With other income from the charter 
of cars and certain miscellaneous rev- 
enues, total income last year amount- 
ed to nearly $113.4 million vs. $133.5 
million in 1946. 

Owing to two factors, however, 
The Pullman ‘Company was able to 
report some improvement in net in- 
come last year as compared with 
1946. The results of an economy 
drive were reflected in slightly lower 
operating ratios, while among rail- 
road contract settlements the amount 
received from deficit roads with in- 
sufficient sleeping car traffic out- 
weighed profits payable to other 
roads by some $3 million. So while 
income from operations was down 
13.4 per cent from 1946, net profit 
amounted to $319,903 in 1947 vs. 
$193,541 the year before. Although 


the company incurred a deficit from 
car operations in the first nine months 
of 1947, operations of the last three 
months showed a profit (although in. 
sufficient to counteract entirely the 
loss sustained in the nine months) 
and profitable operations are continv- 
ing this year. 

The Pullman Company no longer 
owns all its cars as in prior years, 
During the course of the anti-trust 
litigation against the Pullman group 
of companies, the management de- 
cided not to purchase any new sleep- 
ing cars in anticipation of the prob- 
able sale of the company by Pullman, 
Inc. The individual railroads, there- 
fore, started placing orders for new 
sleeping cars during 1943. These 
orders now total 1,299 cars, but be- 
cause of material shortages, work 
stoppages and a lack of sufficiently 
skilled personnel in car - building 
shops, only 297 have been completed 
and placed in service. Since most of 
these adverse circumstances have 
now been overcome, expectations are 
that the car builders will be able to 
deliver new rolling stock at an accel. 
erated rate in the near future. 

By far the larger number of sleep- 
ing and club cars in service, however, 
are owned by The Pullman Company 
—a total of 4,970 as of October 27, 
1948. Including the lightweight cars 


Please turn to page 31 








Heads Price Field 





Priced at $700, Bell & Howell's new Foton is the most expensive camera 
in the 35-mm. still-camera field. Features include a spring-wound auto- 
matic film transport, focal plane shutter, flash synchronizer and a 
standard equipment lens rated at the equivalent of F-2. 
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Alloy Steel 


Profits Reviving 


Slump in demand has ended and prices have been raised. 


Favorable outlook for chief consuming groups indicates 


further earnings improvement for alloy steel producers 


hile production requirements 
arising from the war stimu- 
lated production of all types of steel 
to new record heights, they had a 
particularly important effect on alloy 
steels. Alloys first amounted to as 
much as seven per cent of total steel 
output in 1929, fell off slightly in 
relative importance during the de- 
pression and subsequent recovery, 
and slipped to 5.2 per cent of the 
total in 1938. Thereafter a spectacu- 
lar rise took place in demand for high 
grade steels, until in 1943 they ac- 
counted for 14.8 per cent of steel 
tonnage. 
With the peak of output passed for 


many of the alloy-using products, . 


steel alloy output receded steadily to 
8.75 per of total steel last year. The 
foregoing figures are all in terms of 
raw steel; on a finished rolled prod- 
uct basis, alloys are even less im- 
portant quantitatively, amounting to 


| less than twelve per cent of the total 


in 1943 and only about seven-per cent 
in 1947, due to the larger conversion 
losses involved in rolling alloys as 
compared with carbon steel. 


Misleading Comparisons 


These comparisons would appear 
to indicate that alloy steel is not a 
particularly important contributor to 
the revenues of steel producers. This 
is far from being the case, however, 
for two reasons. For one thing, 
alloy prices are well above those 
quoted for carbon steel: base prices 
are higher (as an extreme example, 
one grade of high speed tool steel 
lists at $1.42 a pound, against slightly 
over three cents a pound for carbon 
steel) and in addition there are a 
multitude of “extras” for grade, size, 
quantity, gauge and finish. These 
tend to run much higher than extras 
on carbon steel. 

Furthermore, alloy output is con- 
centrated in the hands of only a few 
companies, and for these it is a ma- 
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jor factor in sales and earnings. 
Carpenter and Superior produce 
nothing else; Allegheny Ludlum and 
Crucible derive the majority of their 
income from alloys, and Republic 
and Armco are leading factors in the 
field (the latter mostly through Rust- 
less Iron & Steel, acquired at the end 
of 1945) although on a tonnage basis 
their alloy production is dwarfed by 
carbon steel output. 

The two latter companies, like the 
great majority of steel producers, es- 
tablished new sales records last year, 
but sales peaks came in 1943 for Al- 
legheny Ludlum, Crucible and Super- 
ior and in 1944 for Carpenter, a 
reflection of the effect on these enter- 
prises of dwindling demand for alloys. 
In recent months, however, condi- 
tions in this segment of the industry 
have become more favorable. 

Whereas all six companies listed 
in the table showed adverse earnings 
comparisons in the first quarter, three 
recorded improvement over 1947 per- 
formance during the second quarter 
and all those which have reported for 
the September period show substan- 
tial gains as compared with a year 
ago. This is due in part to larger 
demand; alloys have accounted for 
9.6 per cent of raw steel production 
and 7.5 per cent of finished rolled 
products thus far in 1948. 

Furthermore, prices have been in- 
creased to more rémunerative levels. 
Early in August, the leading grade 
of stainless steel (in hot-rolled strip 
form) was raised to 25.75 cents a 


pound from 23.5 cents, the first 
change in two and one-half years. 
The principal grade of high-speed 
tool steel, which brought 67 cents 
a pound from 1938 through 1946, 
was increased to 74 cents and then 
to 82 cents in mid-1947 and to 90.5 
cents late in July of this year. Base 
prices of hot-rolled alloy steel bars 
have risen by 45 cents per hundred 
pounds, and grade extras by 10 cents 
to 25 cents. Transformer grade elec- 
trical sheets have gone up from 7.25 
cents a pound to as much as 11.80 
cents a pound. 

Grade, size, gauge and finish extras 
have risen for other alloy products as 
well. In the case of stainless steel, 
these adjustments have been compli- 
cated by changes in quantity extras 
which threaten to cut into warehouse 
sales. Some steel producers ques- 
tion the advisability of this move, and 
revisions may-be in order shortly. 
Nevertheless, profit margins on alloy 
steels will continue well above 1947 
and early 1948 levels despite recent 
increases in the cost of purchased 
ferro-alloys; this improvement was 
only partially reflected in third quar- 
ter earnings statements and will not 
find full reflection even in those for 
the current quarter. 


Encouraging Situation 


The outlook for alloy steel produc- 
ers over the predictable future is en- 
couraging. It is unlikely that they 
will reattain their relative 1943 posi- 
tion during peacetime conditions, but 
maintenance of at least their present 
margin of superiority over pre-war 
experience appears assured. Stain- 
less steel, in particular, is continuing 
to grow in relative importance. 

On a tonnage basis, stainless is a 
relatively negligible item, but it is a 
very substantial contributor to the 
revenues of Armco and Superior, and 
also bulks large for Allegheny Lud- 
lum and Carpenter. From 1934 
through 1936, stainless steel account- 

Please turn to page 24 


Alloy Steel Producers 


-——————-Earned per Share 





-——Annual—, 
. 1946 1947 
Allegheny Ludlum ....... $5.12 $4.66 
Armco Steel ............. b4.46 b6.20 
Carpenter Steel .......... £4.53 £6.38 
Crucible: Steel............ pas? . 342 
Republic Steel ........... yo OS 
Superior Steel ........... 3.50 3.98 
*To November 3. a—First half. 


c—First nine months. e—Plus stock. 


f—Fiscal years ended June 30. 





——lInterim—, Dividends Recent 
1947 1948 1947 *1948 Price 
c$3.53 c$3.26 $2.00 $1.20 32 
be4.50 5.07 b1.67 2.00 31 
ree © 3.00 2.00 37 
c0.26 2.08 None None <= 27 
c3.85 5.03 2.00 e2.25 33 
a2.35 al.97 1.00 1.25 18 


b—Adjusted for 20% stock dividend paid February 6, 1948. 


D—Deficit. 
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News and Opinions on Active Stocks 





“Also FW" refers to the last previous item in this department. 
Ratings are from Financial World Independent Appraisals 
of Listed Stocks. Consult individual Stock Factographs for 
further vital information and statistical data on these items. 


American Investment (Ill) C+ 

Proposed merger should strengthen 
status of this growing personal loan 
enterprise; price, 17. (Now pays 
37Y%4c qu.) Stockholders will vote 
November 22 on an increase in au- 
thorized convertible preferred stock 
from 300,000 shares to 500,000. The 
company would then offer 236,601 of 
the preferred shares to Ohio Finance 
Company shareholders as the basis 
for a merger of the two organiza- 
tions. The combination would repre- 
sent the third largest personal loan 
company in the nation, and enable 
the company to operate in Indiana 
and Wisconsin, as well as substan- 
tially increasing the number of offices 
in the states now served. Two new 
series of preferred are also contem- 
plated which would rank on a par 
with the outstanding preferred issue. 
(Also FW, July 21.) 


Consolidated Edison B+ 


Offers an attractive yield of 6.6%, 
at 24. (Pays reg. $1.60 per annum.) 
State Commission hearings are about 
to resume on a company proposal to 
acquire control of Long Island Light- 
ing, when reorganized and consoli- 
dated with its subsidiaries. Details 
have still to be worked out but Con- 
solidated would issue either common 
stock or convertible debentures for 
exchange. The combination would 
bring together contiguous systems 
and could yield significant economies. 
Last year company refunded almost 
all system debt and this year it has 
sold $57 million 3 per cent converti- 
ble debentures, partly to provide for 
retiring 273,566 shares (of a 2.2 mil- 
lion share total) of $5 preferred. In 
twelve months through September 


30 net equaled $2.29 vs. $1.61 per 
share a year before. (Also FW, 
June 2.) 

Freeport Sulphur B 


~ 

New regular dividend yields 6.6% 

at 45, and issue is attractive for in- 
8 


come. (Reg. qu. divs. incr. from 
$2.50 to $3 an. rate in Dec.) Should 
current quarter earnings no more 
than match those of a year ago, com- 
pany would attain a record net for 
the full year 1948. After a decline 
in 1947 to $3.89 from $4.69 per 
share in 1946, for the nine months 
through September 30 this year 
there was a convincing comeback to 
$3.55 from $2.73 per share in last 
year’s corresponding period. Grow- 
ing Grand Ecaille production is now 
more than offsetting declining Hos- 
kins Mound output, permitting re- 
sumption of exports, which normally 
account for 30 per cent of sales; 
meanwhile, domestic prices have im- 
proved. Recently formed Freeport 


Canadian Mines will explore for min- © 


erals, primarily in Canada. 


Hercules Powder B+ 

Not overpriced at 46, issue has 
longer term growth prospects. (Pd. 
$2 in ’47; $1.05 so far this year.) 
Sales and earnings declined in the 
nine months ended September 30 to 
$97.5 million and $3.04 per share 
respectively, as against $98.9 million 
and $3.69 in the comparable year-ago 
period. Fluctuating demand for the 
company’s basic chemicals together 
with necessary price adjustments ac- 
count for the restricted profits so far 
this year. The management’s aggres- 
siveness in developing new products 
has diversified output, so that the 
explosives line which originally con- 
stituted the bulk of sales now repre- 
sents only about 20 per cent of total 
volume. Other activities are in naval 
stores, cellulose and its derivatives, 
and synthetics. (Also FW, Feb. 11.) 


Johns-Manville 

This leading building equity ap- 
pears reasonably priced, at 39. (Pays 
reg. $1.40 per annum.) A third 
quarter net of $1.78 vs. 78 cents per 
share a year before, on a $12.3 mil- 
lion (37 per cent) sales gain, lifted 


B+ 


Opinions are based on data and information regarded as 
reliable, but no responsibility is assumed for their accuracy. 
The opinions expressed should be read in line with the invest. 
ment policy outlined each week on the Market Outlook page. 


nine months’ earnings to $3.67 from 
$2.56 per share, on $26.4 million (27 
per cent) more dollar volume. In- 
creased production came mostly from 
new facilities resulting from a major 
expansion, replacement, cost reduc- 
tion and improvement program. 
Company is the domestic leader in 
products made from asbestos, mag- 
nesia, diatomaceous earth and other 
materials for fire-, weather- and 
wear-resistance, acoustical and in- 
sulation purposes. Construction is 
its principal market but it serves 
practically all industries. (Also FW, 
Jan. 7.) 


Jones & Laughlin C+ 

Although a cyclical issue, stock 
appears reasonably priced (36) a@ 
about 5 times nine months’ net. 
(Now pays $2.60 an.) Company 
plans a new $70 million expansion 
and improvement program, which 
will bring to $200 million the 
amount authorized for such purposes 
since the war ended. A $40 million 
term bank credit, available through 
1950, already has been arranged. 
The new program would add about 
400,000 tons net to ingot capacity, 
after almost equal obsolete property 
retirements. The indicated new 
dividend rate would have been cov- 
ered about three times by _ nine- 
month net of $7.73 vs. $6.29 per share 
a year before, notwithstanding a real 
estate loss of 58 cents per share and 
a higher depreciation rate. 


Lanston Monotype B 

Although priced historically high 
at 23, stock is a liberal dividend 
payer. (Pd. $3.50 in 1948, $1.75 in 
1947.) The company is a leading 
manufacturer of monotype equipment 
and also produces the Barrett adding 
and calculating machine, which are 
distributed world-wide. Capitaliza- 
tion is simple, consisting solely of 
250,463 shares of common stock. Net 
per share in the six months to August 
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31 is estimated at $1.97 compared 


with $1.69 in the comparable period 
a year ago, despite a moderately 
lower August quarter. The large 
backlog of unfilled orders for printing 
equipment and office machines re- 
quired an expansion of manufactur- 
ing facilities which is progressing ac- 
cording to schedule. 


Lion Oil B 

A businessman's commitment, is 
currently priced at about 41. (Dw. 
incr. from $2 to $3 an..rate in July.) 
Continuing its rapid growth, com- 
pany completed 21.6 per cent more 
producing oil and gas wells in the 
first nine months of this year than in 
all of 1947 and scored year-to-year 
gains of 28 per cent in crude produc- 
tion (3.7 million barrels), 30 per 
cent in refinery runs (5.9 million 
barrels), and 74 per cent in per 
share net ($7.21 vs. $4.14.) In ad- 
dition to its oil and gas businesses, 
Lion ts a leader in asphalts and as- 
phaltic road oils, while an increas- 
ingly important division also turns 
out chemicals, fertilizer and protec- 
tive coatings. (Also FW, Apr. 14.) 


Philadelphia Electric B+ 

At 22 this investment grade utility 
issue has a good measure of appeal 
for income. (Pays $1.20 an.) In 
common with the experience of other 
utilities, earnings have been squeezed 
by higher operating costs. In addi- 
tion, the heavy expenditures for in- 
vestment in new plant have yet to be 
fully reflected in net. As a result, 
current year earnings are estimated 
at about $1.60 a share, moderately 
below the $1.71 reported for last 
vear. However, the rate cuts which 
the Pennsylvania Public Utilities 
Commission has ordered Pennsyl- 
vania Water & Power to put into 
effect should help reduce the com- 
pany’s cost of purchased power, and 
the efficient new generating facilities 


will permit substantial operating 
economies, 
Radio Corp. C+ 


A trade and market leader, stock 
at 12 is not out of line with current 
earnings and prospects. (Paid single 
Jan. div. of 30c in 1948 vs. 20c in 
1947.) Again at the technological 
lorefront, company has just demon- 
strated Ultrafax, a high speed com- 
bination of radio, television and pho- 
tography. Developed jointly with 
NOVEMBER 16, 1948 





Eastman Kodak, it is capable of 
transmitting’ prifited matter at a mil- 
lion words a minute. RCA earned 
67 cents per share in the first half of 
1948 against 52 cents a year before, 
with television set production mount- 
ing. Volume production since has 
been reached on large-screen (up to 
7’ by 9’) television projectors. Tele- 
casting facilities are.expanding rapid- 
ly. (Also FW, Mar. 10.) 


Sears, Roebuck B+ 
Quality and prospects considered, 
shares are reasonably priced, at about 
42. Directors have increased both 
regular and extra dividends, lifting 
the former from a $1 to a $2 annual 
basis and the latter from 75 cents to 
$1 per share. Total payments thus 
increased to $2.25 from $1.75 per 
share in 1947 and will be nearly as 
high on the new regular basis alone. 
Earnings in the 24 weeks ended 
July 16 equaled $2.09 vs. $1.66 per 
share a year before and only a small 
second-half gain would lift final net 
to $5 per share. August and Sep- 
tember sales showed gains of 23 per 
cent and 15 per cent, respectively. 
It is noteworthy that employes’ 
stockholdings represent one-sixth of 
the total. (Also FW, Mar. 24.) 


Southern Railway C+ 

Status of stock has improved in 
recent years, but issue remains semi- 
speculative; price, 46. (Divs. incr. 
from $3 to $4 an. rate.) That this 
system’s recent dividend increase was 
wholly justified is clear from the fact 
that full-year requirements were 
covered 2.2 times in nine months, at 
$8.87 vs. $4.28 per share a year 
before. This brought aggregate net 
for 734 years up to $97.45 per share, 
of which only $19 has been paid in 
dividends and $78.45 has been re- 
invested. Most notable 1940-47 bal- 
ance sheet changes were $54 million 
(46 per cent) added to gross equip- 
ment investment (net is actually 
carried lower after depreciation and 
wartime amortization), a $59 million 
(20 per cent) reduction in funded 
debt and a $19 million (107 per cent) 


increase in working capital. (Also 
FW, July 7.) 
Studebaker B 


Among better situated auto inde- 
pendents, stock around 24, ts less 
than 5 times nine-month net. (Pays 
$1 per annum.) Company plans new 


x 
body fabricating and truck and parts 
assembly plants in California, while 
a one-million-square-foot plant taken 
over from the Government (for. $3.6 
million) recently reached full pro- 
duction on advanced 1949 trucks. 
Despite the 1947 purchase of Em- 
pire Steel (for $7.4 million), opera- 
tions had to be reduced during Sep- 
tember from a five- to four-day week, 
because of inadequate supplies. Third 
quarter net was $2.23 vs. 66 cents 
per share a year before and nine 
months’ earnings reached $5.68 vs. 
$2.18 per share. In view of strong 
finances of company, dividend policy 
appears over-conservative. (Also FW, 
June 23.) 


United Electric Coal C+ 

Industry ts speculative, but shares 
represent one of its most efficient 
compantes; price, 22. Extras ob 
25 cents each in September and De- 
cember will make the 1948 dividend 
total $1.50 vs. $1 in 1947. President 
Kolbe is on record that earnings in 
the quarter ended last month should 
approximate $1.90 and expects the 
fiscal year to end next July 31 to net 
$8 vs. $5.79 per share in all 1947- 
48. Markedly improving earnings 
are largely attributed to stepped- 
up output through new. equipment 
and expansion of existing open-pit 
bituminous mines in Illinois and In- 
diana, capacity of which have al- 
ready been increased about 50 per 
cent in recent years ; $3.5 million loan 
for expansion in 1946 has been re- 
duced to $2.2 million. (Also FW, 
Aug. 11.) 


Virginia Electric & Power C+ 

Priced at 17, this utility issue pro- 
vides a well secured 5.3% return. 
(Qu. divs. at 90c an. rate.) Serving 
the important southern cities of Rich- 
mond, Portsmouth and Norfolk, the 
company derives over 90 per cent of 
revenues from the sale of electricity. 
A decline in share earnings to $1.37 
in the twelve months ended Septem- 
ber 30 from $1.56 in the similar 1947 
period reflects the uptrend in cost of 
purchased power and the dilution of 
net per share by the conversion of . 
outstanding debentures. However, 
$1.78 a share would have been earned 
if power had been available from a 
new generating station now operating 
and if various rate increases which 
are now under consideration had been 
in effect. 








Charles Phelps Cushing 


Exhibit Room, N. Y. Stock Exchange 


Investment Trusts—Recent 


Portfolio Changes 


hile the problems of investment 
WY con executives are not truly 
comparable to those of the average 
individual stock purchaser, the trend 
of their analyses, as mirrored by 
investment company portfolio 
changes, is of interest to those hold- 
ing securities. However, the judg- 
ment of these experts should fot be 
considered infallible. While compiling 
a satisfactory record in the selection 
of securities during most of their time 
of operation, the greatest debacle in 
the securities market was almost com- 
pletely unforeseen. History records 
that only one small fund with assets 
of a few million dollars placed itself 
in a highly liquid position prior to 
the great “crash” of 1929. 


Stock Changes 


Tabulated are the major common 
stock changes made by 17 invest- 
ment companies sponsored by 11 
managing groups for the quarter 
ended September 30. The range of 
changes in commitments ran from 
15 increases and two declines by 
American International Corporation, 
to only six purchases as against 28 
sales by National Shares Corpora- 
tion. 

Portfolio changes were most ap- 
parent in the oil and natural gas 
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group where 34 individual buying 
orders were placed as against 21 
sales. Also active was the utility 
classification, which showed evidence 
of buying interest with 33 portfolio 
increases and 11 declines. Com- 
panies in the food field—including 
beverages and liquor—were definitely 
out of favor, 16 sales being registered 
with no offsetting purchases. The 
merchandising group comprising the 
chain stores and mail order houses 
also did not fare well: Commitments 
were lightened in 10 cases, and four 
of a total of six purchases were made 
by Adams Express and its subsid- 
iary American International. 

Movements in other groups took 
the appearance of shifting, although 
one trust may have been a heavy 
buyer or seller in a particular cate- 
gory. Several trusts bought the 
shares of mining and metal companies 
but eight sales by National Shares 
gave the group 11 buying orders 
against 10 sales. Scattered liquida- 
tion in the building equipment and 
chemical and drug groups resulted in 
a larger number of sales than pur- 
chases for these types of issues. 

All other groups showed less than 
a dozen changes and thus the trans- 
actions lack significance. Noticeable 
by their absence or extreme inactivity 
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ing orders amounting to 5,000 and 
4900 shares were placed by U. S. 
and Foreign Securities and Lehman 
Corporation respectively. 
Tri-Continental disposed of 15,000 
shares of Loew’s and General Amer- 
ican Investors liquidated a block of 
15,500 shares of Chicago Corpora- 
tion. Despite the 13,000-share sale 
of General Public Utilities by Blue 
Ridge, there were more purchases 
than sales of this utility. Adams in- 
terests bought 9,600 shares of Gen- 





eral Public Utilities and Eaton and 
Howard Balanced Fund augmented 
its interests by 8,000 shares. 

In the aggregate, purchases slightly 
outweighed selling, with 163 out of 
299 changes being additions to com- 
mon stock holdings. Boston firms 
as a group were far more bullish in 
the handling of their funds than the 
New York interests. The four Bos- 
ton units included in the analysis 
purchased almost three times as 
many stocks as they sold. 





During the quarter, the Dow- 
Jones industrial average fluctuated 
between 192.38 and 175.84, the high 
having been registered July 12, early 
in the period and the low September 
27 shortly before the end. While 
this range is not too extensive it 
would seem to indicate that the pro- 
fessional investing element had little 
fear of the immediate trend of the 
market and was planning several 
months ahead in the creation of its 
new positions. 


Major Investment Trust Changes 


Third Quarter 1948 
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Playboy Last May the Play- 
Financing boy Motor Car Cor- 
O# poration undertook a 


financing program in 
which it offered the investing public 
20 million shares of common stock 
at one dollar a share, but a few 
weeks ago the company announced 
abandonment of this plan and said 
that it would return the money ob- 
tained from subscribers so that they 
would not suffer any loss by failure 
of the offering to reach its goal. The 
company now seeks other channels 
through which to secure sufficient 
financial aid to carry through its pro- 
duction plans. 

At the time this offering was an- 
nounced FINANCIAL WoRLD com- 
mented on its speculative nature and 
pointed out that Playboy would re- 
quire a considerable amount of cap- 
ital to assure its success in so highly 
competitive a field as is the motor in- 
dustry. Now it faces somewhat the 
same financial difficulties as does 
Tucker Motor Corporation. 

But in all fairness, and to its credit, 
we also wish to cite the honest ap- 
proach made by Playboy in the regis- 
tration statement that it filed with 
the Securities and Exchange Com- 
mission and in the information about 
its automobile production plans that 
it released to the public. The com- 
pany clearly indicated that its stock 
was speculative and that the ultimate 
success of the company would depend 
not only upon the public’s response 
to the financing program but also 
upon consumer acceptance of its 
product. This was a refreshing and 
forthright presentation of the facts 
and Frnancrtat, WortLp wishes to 
call attention to:the basic philosophy 
that is guiding Playboy policies even 
though we must continue to express 
the opinion that a commitment in this 
company is pure speculation. 

We wish the company success in 
any new financing program that it 
undertakes. If it has a good product 
it may yet be able to succeed. 
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Who Usually I pay little atten- 
Wants tion to anonymous com- 
War? munications, but recently 


I received one such letter 
which I wish to answer through this 
column since the writer seems to think 
that what I say has been helping the 
war propagandists. He writes that 
another war will ruin the free enter- 
prise system by multiplying our debt, 
taxes and waste—and that it would 
cause social unrest, increase misery 
and play into the hands of communis- 
tic agitators. 

No sensible American wants an- 
other war. Certainly this is the last 
thing that I want for I know only 
too well the terrible cost of war both 
with respect to dollars and cents and 
even more important, with regard to 
the human sacrifices that would be 
involved. 

But, clearly, our freedom is at 
stake if we continue to appease a 
power that steadily has opposed our 
efforts to establish an enduring peace. 


- What else can we do but to put up 


a firm front? We must make it clear 
that if the Communists want war, 
then we are prepared to meet that 
challenge. Only by assuming this at- 
titude can we avoid war. Naturally, 
however, in being firm we must also 
be careful. 

Suppose we do not defend our 
freedom, then what? Surely in final 
analysis we would be the loser be- 
cause the Soviet government would 
be led to believe that we lack the 
courage of our convictions. 

No, we have no other alternative 
but to maintain a firm position with 
Russia. Freedom is a priceless treas- 
ure we do not desire to sacrifice— 
its value cannot be measured by the 
material selfishness that is represented 
in the dollar. We do not want war, 
but we must be prepared for it. 
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Live Almost every family 
Within is confronted with 


serious problems in 
trying to live within 
its income, a condition which has 
been made even more difficult by 
today’s inflation. 

Aware of this, J. K. Lasser, one of 
our outstanding tax experts and au- 
thor of Your Income Tax, and Syl- 
via F. Porter, financial editor of the 
New York Post and an equally cap- 
able authority on finance and econ- 
omy, have collaborated on a new 
book called How To Live Within 
Your Income, which aptly has been 
subtitled “A new way to financial 
peace of mind.” 

I have read their new book and 
believe that it will be a valuable 
guide to all men and women, espe- 
cially during these days when we 
have trouble stretching our dollars to 
cover living expenses without going 
into debt at the end of the year. 
Written in simple language, its rules 
are easy to understand. And while 
they may not be applicable to all per- 
sons, they are particularly important 
to those with incomes from $3,000 
to $10,000 a year. 

It offers a series of spending 
patterns based upon a family of four 
individuals for five different income 
groups, and sets up a simple account- 
ing system for self-analysis of income 
and expenses in step-by-step fashion. 

Other chapters include an outline 
of seven different methods of handling 
and dividing the family’s cash income, 
a method of evaluating what an in- 
dividual receives for his dollar under 
today’s market conditions, the pros 
and cons of home ownership and rent- 
ing, the problems of borrowing in an 
emergency and a discussion on pro- 
viding for the future. 

How To Live Within Your In- 
come should prove to be a best seller 
along with Your Income Tax, which 
has enjoyed a sale of more than eight 
million copies. I heartily commend it 
as “must” reading. 
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Fire Brick Makers 


Share in Steel Boom 


Current high level of steel operations mean good prof- 


its for refractory companies. A comparison of the 
leaders, Harbison-Walker and General Refractories 


herever there is the need for, 
W: fire and heat resistant mate- 
rial which will hold high tempera- 
tures or molten metal within a lim- 
ited area, fire brick is used. Refrac- 
tories—the technical term for fire 
brick—have found their place in the 
cement, glass, chemical, metal, pub- 
lic utility and iron and steel indus- 
tries. Railroads use fire brick in 
steam locomotives and the fire brick 
is king in the field of industrial fur- 
nace linings. 

While fire brick is in demand by 
many industries, it is the iron and 
steel business which has the greatest 
need for refractory products. The 
life of an ordinary blast furnace is 
from four to six years and a coke 
oven will normally render satisfac- 
tory service for at least 15 years, but 
the severe strain placed on steel 
making furnaces makes it necessary 
to reline such equipment as often as 
four times in a year. 

Current high rates of steel activity 
augur well for the refractory com- 
panies, since their profits are largely 
dependent upon the rate of steel pro- 
duction. And, although some di- 
versification of refractory sales has 
been achieved in the past decade, 
sales patterns still fluctuate almost 





General Refractories 


Earned 

Sales Per Divi- —Price Range—, 
Year (Millions) Share dends High Low 
1929. . N.R. $8.51 $450 88%4—50 
1932... 2.8 D389 None 15%— 1% 
1937... 12.6 3.20 2.00 70%—18 
1938... 6.6 0.30 None 41%4—15% 
1939... 11.0 2.24 0.50 35%—24% 
1940. . 13.4 246 1.25  3334—20 
1941... 21.2 2.70 140 29%—14 
1942... 25.7 227 1.20 19%—14% 
1943... 243 1.94 120 23%—15% 
1944... 19.3 146 110 25%—19% 
1945... 193 1.66 100 34 —21 
1946... 21.9 2.36 1.00 36%4—20% 
1947... 32.3 5.35 1.75 293%4—18% 
Nine months ended September 30: 
1947... $23.6 $4.39 5 eae tak os vas 
1948... 268 4.41 a$1.50 a3034—22%4 


_——_-. 


a—To November 3. N.R.—Not reported. 
D—Deficit. F 
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directly with the requirements of 
steel companies. 

Although there are many companies 
in the field, the three largest account 
for 60 per cent of total production. 
With the raw material used fairly 
plentiful, more than 100 companies 
manufacture fire rick. Producers 
of silica brick arr. far more limited, 
numbering only eight companies; 
magnesite and chrome brick, the high 
priced specialties of the field, are 
manufactured by three companies. 


Industry Leaders 


The leaders of the industry are 
Harb’son-Walker, General Refrac- 
tories and North American Refrac- 
tories, whose outturn amounts to 30, 
20 and 10 per cent respectively of the 
totezl dollar value of refractory pro- 
duction. 

Harbison-Walker and General man- 
ufacture complete lines of refractory 
materials and enjoy a commanding 
position in the output of magnesite 
brick through their joint ownership 
of Northwest Magnesite Company, 
which holds the largest commercial 
deposit of magnesite in the country. 

Harbison and General are listed on 
the New York Stock Exchange and 
quotations for these issues often 
differ by only one or two points. At 
first glance it would appear that 
General Refractories is a more at- 
tractive equity than MHarbison- 
Walker based on its higher earnings 
record and its similar dividend dis- 
bursements, but analysis brings 
forth adequate reasons for Harbison’s 
present price as compared to General 
Refractories. 

General Refractories’ capitalization 
has a considerable degree of leverage 
with $5 million of debt preceding the 
470,000 shares of common. stock, 
while Harbison has subsidiary notes 
of only $600,000 plus a minority in- 
terest of $1.1 million, senior to a 
small (30,000 shares) issue of pre- 
ferred stock and 1.3 million common 


shares. 


In an industry where cycli- 
cal swings are wide, this leverage 
factor can cause large fluctuations in 
earnings under adverse conditions 
and General’s income could be ex- 
pected to show a larger proportional 
decline than MHarbison-Walker in 
years of low steel output. 

In addition, sales and operating 
income statistics of the two corpora- 
tions reveal that Harbison has been 
able to bring down a consistently 
larger proportion of gross revenues 
to operating income. While the larg- 
est percentage of sales that General 
has been able to bring down to op- 
erating income in the past decade 
was 20.6 per cent in 1939, Harbison 
in the same period has brought down 
a minimum of 19.4 per cent and has 
been able to show as much as 27.4 
per cent. 

Lower net income per common 
share of Harbison can be explained 
by the following factors: (1) capi- 
talization of Harbison includes almost 
three times as many common shares 
as General, (2) Harbison has a pre- 
ferred stock issue which reduces 
post-tax net income available to the 
common stock and (3) Taxes absorb 
a larger proportionate share of Har- 
bison’s operating income as com- 
pared with General Refractories. 

Both companies have made a very 
satisfactory showing earningswise 
for a cyclical industry, and the imme- 
diate outlook is favorable in view of 
continued high steel production ex- 
pected in the coming months. Over 
the longer term, the pattern of profits 
will conform to the cycle of the steel 
industry with Harbison showing 
greater earnings stability than Gen- 
eral in periods of slackening ac- 
tivity. 








Harbison-Walker 
Earned 

Sales Per Divi- —Price Range~ 
Year (Millions) Share dends High Low 
i. Mm. S252 G5. 7 — 
1932... N.R. D057 0.12% 18 —7 
1937... $17.3 2.17 2.00 58%—18 
1938... 93 041 0.50  3434—15 
1939... 13.4 124 100 33%—17 
1940... 16.1 1.72 125 28%—16%4 
1941... 27.3 181 1.50 25%—12% 
1942... 33.8 149 1.12% 163%—12% 
1943... 31.6 141 1.00 18%4—13% 
1944... 264-118 100 21 —15y% 
1945... 278 111 100 29%4—18% 
1946... 31.3 207 135  343%4—20% 
1947... 414 343 175 27%—19% 
Nine months ended September 30: 
1947... N.R. $2.48 , OE agek sr aaa 
1948... NR. 2.59 a2.00 a271%4~21% 
oo ieee 3. N.R.—Not reported. 
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Wrigley—A Sound 


Income Stock 


Postwar earnings recovery in 1947 and 1948 has 


lifted profits to ‘highest point in 20 years. 


Liberal dividend record is unbroken since 1913. 


he world’s leading gum manufac- 

turing company, Wm. Wrigley, 
Jr., Company, has compiled an envi- 
able history of uninterrupted profits 
and dividends since its inception in 
1910. Boasting a financial statement 
that has no funded debt, and cash and 
equivalent twice as great as all liabili- 
ties, the company also can point with 
pride to its thirty-five-year record of 
continuous dividends which, during 
the past twenty-five years,’ have 
amounted to at least three dollars an- 
nually. 

This year the company appears to 
be well on its way to its most profit- 
able year in almost two decades with 
net income approaching $6.00 per 
share. Earnings for the first nine 
months of 1948 already have ex- 
ceeded any full year since 1931. 

Reported profits in the first two 
quarters of 1948 were $1.07 and 
$1.18 respectively, and it seemed that 
Wrigley was enjoying a year only 
moderately better than 1947; how- 
ever, the release of the company’s 
third quarter statement revealed that 
corporate income was at a far higher 
level than previously assumed. 


General Improvement 


During the July-September period 
Wrigley reported $2.25 per share 
earned, lifting nine months’ net to 
$4.51. Part of this showing was due 
to the return to income of a reserve 
established from the profits of the 
first two quarters of this year, which 
added 77 cents to third quarter earn- 
ings. By reassigning the 77-cent re- 
serve to the periods from which it 
was taken, it can be seen that profits 
during the first half of 1948 were 
actually close to $3 per share rather 
than $2.25 as announced by the com- 
pany. It further indicated that the 
substantially higher profits for the 


nine months were due to a continuing . 


improved level of operations rather 
than any transitory situation. 
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Because of the company’s strong 
financial position it has been able to 
distribute a large portion of earnings 
as dividends. During the past decade 
Wrigley has paid more than 90 per 
cent of its total income to stockhold- 
ers, and in view of the prospective 
large profits that the company will 
show for the full year, directors 
have approved a 50 cent extra pay- 
ment to be paid December 1, raising 
total disbursements to $4.00 per share 
for calendar 1948. 

The history of the present corpora- 
tion dates back to 1910 when the 
Wm. Wrigley, Jr., Company and 
Zeno Manufacturing Company were 
merged. Today the corporate organ- 
ization has grown to the stage where 
it has extended itself beyond our 
national boundaries with a world- 
wide sales organization and four fac- 
tories scattered in portions of the 
British Empire. Activities have 
branched out into corollary fields of 
the gum industry. Transit Sales 
Service, which is wholly owned, con- 
ducts a general sales and merchandis- 
ing service, and New York Subways 
Advertising Company engages in 
transit advertising, and owns and op- 





Wm. Wrigley Company 
Earned 

Sales Per Divi- —Price Range~ 
Year (In Millions) Share dends: High Low 
1929... N.R. $5.80 a$4.00 807%—65 
1932... N.R. 3.63 3.550 57 —25% 
1937... $52.1 443 425 76 —58% 
5008... -. aan 3.88 3.75 78 —61% 
1939... 34.9 433 4.25 85%4—75 
1940... 35.9 4.27 400 93 —73 
1941... 358 405 400 80 —50% 
1942... .. 385 3.26 3.00 62 —39 
1943... 41.2 3.38 3.25 70%—58% 
1944... N.R. 3.15 3.00 74%—58 
1945... N.R. 2.96 3.00 84 —69% 
1946... 37.6 3.25 3.00 82%4—59% 
a7... “Be 431 3.00 70%—62 
Nine months ended September 30: 
1947... $36.0 $3.08 sia | ftbeh si BE ate 
1948... 45.4 4.51 b$4.00 b69 —60% 





a—Plus stock. b—To November 3. 








erates newsstands and vending ma- 
chines. 

Despite its widened scope of opera- 
tions, management carefully guides 
all policy concerning gum manufac. 
turing, which has remained the major 
activity of the company. Throughout 
the years Wrigley executives have at- 
tempted to keep the company’s name 
associated with quality products and 
because the organization would not 
deviate from this standard, a new sec- 


_ond grade brand of gum was intro- 


duced by Wrigley during the late 
war. Corporate officials felt that it 
was better to produce a lower quality 
gum, Orbit, and acknowledge it as 
such, due to a shortage of chicle, 
rather than continue the manufacture 
of such brands as Spearmint, Double- 
mint and Juicyfruit with adulterated 
materials. Curtailed production 
showed its effects on profits from 
1942 to 1946, with earnings receding 
to an average $3.20 per share as com- 
pared with a $4.25 average for 1937- 
1941. 


Sales Gains 


In 1947, as increased supplies. of 
sugar and chicle became available, 
and Wrigley’s sales advanced 33 per 
cent for the year. Profit margins 
widened on higher production and 
income, which had been restricted 
during the war period, rose 31 per 
cent. Further gains have been regis- 
tered during this calendar year. 
Sales increased 25 per cent for the 
nine months ended September 30 and 
pre-tax net income gained by 48 per 
cent, reaching $14.3 million, while 
net income was lifted 46 per cent to 
$8.9 million. 

At its recent price of 66 the com- 
mon stock is selling at 11 times pro- 
jected earnings, a comparatively lib- 
eral appraisal of an equity in today’s 
market. However, the current quo- 
tation seems conservative based on 
the issue’s past record. Even at the 
stock’s low point in 1942, Wrigley 
sold at 12 times earnings and only in 
that year did prices fail to reach 70 
for the entire period 1934-1948. 

Present yield of 6.7 per cent com- 
pares with a low of 2.8 per cent and 
is the high since 1943. The two 
extras in this calendar year mark a 
departure from the usual declaration 
payable January 2, and the $4.00 
total has not been equaled before in 
this decade. A good quality issue, 
Wrigley is attractive for income. 
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Published Weekly for Busy Investors Who Desire Specific Adviee Quickly 


Good quality stocks held for income should 


be retained. Investors should continue to 


follow policy of avoiding speculative issues 


The outcome of the election demonstrates that— 
like stock market “systems”—public opinion polls 
are bound sooner or later to go wrong. And it 
demonstrates also the great difficulty of getting the 
voters to change Administration in the midst of a 
period of business boom with full employment and 
high wages. That the stock market should have 
reacted so severely to the upset is hardly surprising 
in light of the almost unanimous expectation by 
investors and businessmen of sweeping changes in 
Washington personnel. 


Gone, of course, are all hopes of any further 
tax reductions for several years, at least. Despite 
President Truman’s repeated criticism of the tax 


- cut voted earlier this year, it seems unlikely that he 


will attempt to restore personal income tax rates to 
their previous levels. But any sign of an impending 
budgetary deficit probably would have him asking 
that corporate rates be increased, a prospect that 
hardly is to the liking of investors. Prospects of 
tax reforms—such as repeal of the iniquitous dou- 


ble tax on corporate dividends—now are dim 
indeed. 


The Democratic victory should mean little 
change in the outlook for the electric power indus- 
try as a whole, but a number of individual com- 
panies may later face the problems created by 
public power projects such as a Missouri Valley 
Authority, and perhaps one or two others. As for 
the remainder of the industry, it already has vir- 
tually completed the changes necessitated by the 
New Deal’s utility legislation, and there seems no 
room for new “reforms” to be put through by the 
Administration. 


Wednesday’s decline in the railroad shares— 
which percentagewise exceeded the falls suffered by 
both the utility and industrial groups—stemmed 
not only from disappointment at the election re- 
sults but also from the ICC’s denial of the roads’ 
petition for an emergency freight rate increase, a 
decision that was announced on Election Day. 
Hearings shortly will be held on the plea for higher 
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permanent rates, but the fact is that the rails cur- 
rently are reporting exceptionally good earnings 
results on the basis of present charges, and seem 
able to continue to do so as long as traffic holds 
around current high levels. 


The return of the Democratic Administration 
to power seems to make certain the continuance of 
the present high level of government spending, with 
all that this implies for prices and industrial ac- 
tivity. Rearmament expenditures seem likely to 
be stepped up, ECA expanded, domestic reclama- 
tion and flood control projects pushed vigorously, 
and a low-cost housing program created. (The 
latter, incidentally, will be a bullish point for build- 
ing material suppliers.) Such factors will add im- 
portantly to the demands made upon the general 
business of the country, helping to insure against 
serious let-down for a considerably further time to 
come. 


While investors and businessmen alike had 
held high hopes that a Republican victory would 
bring with it a more sympathetic Washington at- 
mosphere for industrial enterprise, we cannot over- 
look the fact that under President Truman corpo- 
rate earnings have risen to record peaks and divi- 
dend payments to shareholders have set new highs. 
The election results create no new set of problems 
of serious importance to our better managed and 
well situated corporations, and companies of this 
sort should continue to show earning power con- 
siderably greater than would be suggested by pre- 
vailing stock prices. 


The sort of political situation that seems likely 
to prevail in the period immediately ahead is un- 
likely to improve the background for speculative 
activity in the stock market, and there is little 
incentive to purchase issues of lower quality in the 
hopes of significant profits. But there is no change 
in the opinion that the better grade income shares 
occupy an attractive position, and issues of this 
sort should be retained. 


Written November 4, 1948; Richard J. Anderson. 
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Fire Losses 

For the second successive month fire losses 
throughout the country were under $50 million in 
September, totaling $49.9 against $49.5 million in 
August. The August figure marked the first time 
in nearly a year that the monthly total was under 
the $50 million level. In September 1947, the low 
of that year was set at $48.0 million. While the 
September waste slightly exceeded August, October 
losses are expected to make a seasonal gain and 
through the succeeding months, into spring, month- 
ly fire damage may be expected to average well 
above the summer period, since heavier strains are 
placed on electrical circuits, and residential stoves 
and other heating devices are in general use. 

While recent months have made encouraging 
comparisons with corresponding 1947 months, it 
cannot yet be said that the long uptrend in fire 
losses is rounding out. Losses over the three 
months, July through September, approximated the 
fire damage for the same three months of 1947, but 
for the 12 months ended September 30, damage 
from fire reached $707.5 million, comparing with 
$660.9 million in the preceding 12-month period. 
The record, however, begins to suggest that the 
country is profiting from the campaigns conducted 
by insurance organizations and others to improve 
fire fighting equipment and to alert the public to 
the necessity of taking proper precautions against 


fire. 


Lead Prices 

American Smelting and St. Joseph Lead, the two 
leading factors in the lead market, have just raised 
the price of the metal again for the third time this 
year, reflecting the short supply in this country. 
This move was not unexpected; foreign lead has 
recently been selling well above domestic prices 
and scrap has sold for as much as 2414 cents a 
pound to industrial users. The new price is 2144 
cents, New York, which compares with 614 cents 
from 1942 through mid-1946 and 15 cents from 
March 1947 to April of this year. 

It is hoped that the price increase will bring out 
larger supplies of secondary lead such as battery 
plates, since it is believed that some interests have 
been holding on to their stocks in hope of a higher 
_quotation. Smelters’ receipts of lead in scrap form 
dropped from 4,787 tons in August to 2,903 tons 
in September. Production of lead in August was 
only 29,558 tons against 40,458 tons for July, which 
in turn was the lowest monthly output since De- 
cember 1946. In September, production recovered 
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only to 37,105 tons. The latest price increase comes 
too late to materially affect 1948 earnings of lead 
producers, which have been excellent anyway, but 
will be helpful next year. 


Paper Industry 

On an over-all basis, supply has caught up with 
demand in the paper field. The adjustment, how- 
ever, has not been even and some types and grades 
of paper are now in overabundance while others 
remain short. The market for wood pulp items has 
about reached a stage of equilibrium although an 
over-supply exists in unbleached kraft. The situa- 
tion in multi-wall bags, book papers, containers 
and boxboard is steadily improving and price con- 
cessions in these fields do not seem far distant. 
Kraft paper remains tight and dealers and large 
users are still on an allotment basis. 

While a leveling off in demand is “occurring, 
paper company profits nevertheless should con- 
tinue to be satisfactory as long as business activity 
remains high. 


Credit Expansion 

Seasonal influences are reflected in the rise in 
bank loans to a new peak in September. Business 
loans to merchants for Christmas inventories and 


money to finance crop movements brought bank. 


borrowings up to an all-time high of $47.1 billion, 
the increase for the month amounting to more than 
$1.1 billion after rising a total of only $900 million 
in the previous two months. Consumer credit ae- 
counted for slightly more than one half the entire 
total, aggregating $7.7 billion a rise of $184 mil- 
lion. Much of the latter increase doubtless resulted 
from the rush to get in under the wire before 
re-imposition of consumer credit controls Septem- 


ber 20. 


Butter vs. Margarine 

Reversing the tactics employed during the past 
session of Congress, butter interests have taken the 
offensive in their efforts to defeat the attempt of 
margarine manufacturers to repeal the margarine 
tax. The measure passed the House of Representa- 
tives but was pigeon-holed in the last-minute legis- 
lative jam in the Senate. Anticipating re-introduc- 
tion of a repeal measure when the 81st Congress 
convenes, butter interests will sponsor introduction 
of a measure to repeal the tax on uncolored mar- 
garine and to prohibit outright the sale of “oleo- 
margarine colored yellow in semblance of butter.” 

During hearings held by Congressional commit- 
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tees, and through sympathetic Representatives on 
the floor, butter groups argued principally against 
repeal of the tax itself. Now, by accepting repeal 
of the tax they hope to remove the tax question 
from the‘argument and center interest on the more 
debatable ground that colored margarine is an un- 
fairly competitive product. 


Department Store Sales 


Despite weakness in men’s clothing, apparel sales 
as a whole have been showing gains this fall and 
department store sales are showing new life as 
colder weather sets in. Federal Reserve Board fig- 
ures for 12 district cities throughout the country 
indicate a composite gain of 12 per cent for the 
week ended .October 23 compared with the same 
week last year; the increase was 8 per cent for the 
four weeks ended October 23, and 7 per cent for 
the year to that date. Gains have been largest for 
department stores in Dallas, Atlanta, Cleveland and 
St. Louis while the laggards which have held the 
averages back have been Boston, Richmond and 
San Francisco, particularly the latter. Meanwhile 
apparel sales in New York City rose to a new high 
during the week ended October 23, showing a gain 
of 26 per cent over the same week last year. 


Building Contracts 


Construction engineering awards—largely heavy 
industry work—are headed for new records this 
year in both the United States and Canada. Aggre- 
gate contracts in the United States reported by 
Engineering News-Record for the first 45 weeks to 


. November 4, reached a total of some $6.0 billion, 


compared with $4.8 billion for the similar 1947 
period, a gain of about 42 per cent. 

For all new building, Government estimates now 
place this year’s total at $18 billion, up nearly 30 


‘per cent over last year. Although a large part of 


the increase reflects higher prices, unit volume is 
expected to climb at least 10 per cent. A better 
building material supply situation has been an im- 






portant factor in the gains, while demand for new 
construction, both housing and industrial, in most 
areas is still strong. 


News on Selected Issues 


Phelps Dodge has acquired some 10 per cent of 
American Metal’s common stock for investment. 

Reading Company earned $13.94 per share on 
the first preferred stock for the ninth months to 
September 30 vs. $10.83 per share in the same 
period last year. 

Chicago & North Western’s total operating rev- 
enues for the nine months were 12 per cent above 
the same period last year. 


Other Corporate News 

Hammermill Paper stockholders have approved 
a 2-for-1 stock split. 

Maine Central stockholders meet November 24 
to vote on proposal to clear the $85 per share 
arrears on the 5 per cent preferred stock. 

Pharis Tire & Rubber stockholders have ap- 
proved dissolution of the company; high manufac- 
iuring costs and competition make it impossible to 
operate profitably. 

Solar Manufacturing has filed voluntary proceed- 
ings under Bankruptcy Act; short of liquid assets to 
meet creditors. 

A. QO. Smith’s sales for the fiscal year ended 
July 31: $139.4 million vs. $91.7 million; F. L. 
Jacobs, $37.1 million vs. $32.8 million. 

Middle States Petroleum has converted 204,806 
of the outstanding 287,264 shares of class A stock 
and the remainder is expected to be converted by 
the end of the month. 

Jones & Laughlin has arranged a $40 million 
bank credit to finance a new construction program. 

Florsheim Shoe has reduced wholesale prices of 
men’s shoes 50 cents a pair. 

Seeger Refrigerator’s sales for the fiscal year 
ended August 31: $62.1 million vs. $34.9 million a 


year earlier. 


HOW THE MARKET MOVES 
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This service is supplementary to various other features 
which appear each week in Financrat Wort. The issues 
listed do not constitute all of the recommendations made 


from time to time, nor is it intended that one’s holdings- 


be confined to these securities. The selections are not to 


be regarded as trading advices or as short term recom- 
mendations. Notice is given—together with reasons for 
the change—when issues on this page are dropped from 
the list. Purchases should be made only when consistent 
with the policies outlined on the Market Outlook page. 





Bonds 


These bonds are of high quality, and are suitable for 


conservative investment purposes. 
Recent Net Call 
Price Yield Price 


U. S. Government 2%s, 1972-67.. 1008/32 2.48% Not 


American Tel. & Tel. 2%s, 1975.. 93 3.15 106 
Atl. Coast Line gen. 4%4s, 1964.. 104 4.15 Not 
Bethlehem Steel cons. 2%4s, 1970 98 2.88 103% 
Chic., Burl. & Quincy 34%s, 1985 99 3.15 105% 
Goodrich Ist 234s, 1965......... 98 2.85 10234 
Pacific Tel. & Tel. deb. 234s, 1985 92 3.10 106 
Union Oil of Calif. 3%4s, 1970.. 99 2.80 103 


These bonds can be used for general investment purposes. 
While not of the same quality as those above, they are 
reasonably safe as to interest and principal. 


Recent Current Call 
Price Yield Price 


Chic. & N. West inc. 4%s, 1999 60 7.50 101% 
Illinois Central joint 444s, 1963.. 89 5.06 105 
Missouri-Kansas-Tex. Ist 4s, 1990 a2 5.56 Not 
New Orleans Gt. Northern Ist 5s 


PS PE kchwrcdukvebucets 100 5.00 105 
New York Central 4%s, 2013... 68 6.62 110 
Northern Pacific ref. & imp. 444s, 

PIA KGSSwaOs Pawan Kee es 87 sie bg 110 
Southern Pacific 414s, 1969..... 94. 4.79 105 


Preferred Stocks 


These are good grade issues suitable for general invest- 
ment purposes. 


Recent Call 
Price Yield Price 
American Sugar Ref. 7% cum.. 125 5.60 Not 
Atch., Top. & S.F. 5% non-cum.. 102 4.90 Not 
Celanese $4.75 cum Ist......... 101 4.70 105 


Gillette Safety Razor $5 cum.... 90 5.56 105 
Pub. Service El. & Gas $1.40 


NOU, . cskaeseutaK cas xss 26 5.38 (1960) 
Radio Corp. $3.50 cum......... 69 5.07 100 
Reading 4% lst (par $50) non- 

CM, os canmcctueehs bees eteee 43 4.65 50 


These issues are of lower quality than those above, but 
dividends seem reasonably assured. 


Crucible Steel 5%cum. conv.... 72 6.94 110 
Curtis Publishing $3-4 pr. cum.. 53 7.55 75 
Southern Rwy. 5% non-cum..... 65 7.69 100 
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Common Stocks for Income 


Issues of this type should constitute the larger portion of 
the stock commitments held by the average investor; only 
a minor place should be accorded the “business cycle” 
type of share. 


oe oe 





Paid 1938-47 1947 1948 Recent 

Since Average Total So Far Price 
Adams-Millis ......... 1928 $2.17. $4.00 $2.00 44 
American Stores ...... 1939 = 0.85 1.40 Lv “23 
American Tel. & Tel... 1900 9.00 9.00 9.00 152 
Borden Company ..... 1899 1.68 2.55 180 43 


Chesapeake & Ohio.... 1922 3.07 3.00 3.00 38 
Consolidated Edison... 1885 1.78 1.60 160 24 
Elec. Storage Battery.. 1901 2.15 3.00 2.25 50 


First National Stores.. 1926 2.55 3.00 3.50 55 
Freeport Sulphur ..... 1927 2.06 2.50 1.87% 45 
Gen’] Amer. Transport. 1919 — 2.50 2.75 2.50 49 
General Electric ...... 1899 1.45 1.40 1.70 40 
General Foods ........ 1922. . LA 2.00 2.00 39 
4 Ss 8 eee 1918 2.06 3.50 325 «655 
Louisville & Nash. R.R. 1934 3.21 3.52 3.52 42 
MacAndrews & Forbes. 1903 = 2.05 2.65 2.50 37 
Maney CRED a6 ccs. és 1927 2.11 2.20 2.50 35 
May Department Stores 1911 1.76 3.00 3.00 43 
Pacific Gas & Electric... 1919 2.00 2.00 2.00 33 
Philadelphia Electric... 1929 1.44 1.20 1.20 22 
Pillsbury Mills ....... 1924 1.52 2.30 150 33 
Reynolds Tobacco “B”. 1918 1.96 2.00 180 36 
Socony-Vacuum ....... 1911 0.63 1.00 *1.00 18 
Standard Oil of Calif.. 1912 1.80 3.20 3.00 67 
Sterling Drug ........ 1902 —-1.78 2.00 150 34 
Texas Company ...... 1902 2.25 3.00 +3.00 57 
Underwood Corp. ..... 1911 2.68 4.00 2.50 49 
Union Pacific R.R..... 1900 3.00 3.00 6.50 88 
WOO. sh acaaWaaeek 1933 1.50 1.85 145 30 





* Also 2% in stock. + Also 2%% in stock. 


Business Cycle Stocks 


Earnings of issues included in this group are affected 
by cyclical changes in business activity to a greater degree 
than those above. The bulk of one’s security holdings 
should comprise more stable issues, such as those in the 
“common stocks for income” group. 

-—Dividends— 


Total So Far -——Earnings— _ Recent 
1947 1948 1947 1948 Price 


Allied Stores ......... $2.75 $3.00 b$2.08 b$2.34 30 
Bethlehem Steel ...... 2.00 1.80 3.78 5.39 37 
er ene 0.60 0.60 0.73 0.66 11 
Container Corp. ....... 4.50 3.00 c7.90 c¢7.35 37 
Crown Cork & Seal.... 0.80 1.00 2.23 c¢2.98 23 
Firestone Tire ........ 4.00 4.00 b7.07 b6.04 45 
General Motors ....... 3.00 2.50 4.62 c7.22 63 
Glidden Company ..... 1.10 1.90 ¢3.27 3.02 21 
Kennecott Copper ..... 4.00 3.00 b4.26 b4.46 58 
Phelps Dodge ......... 4.20 3.00 b4.66 b4.87 55 


Tide Water Asso. Oil.. 1.05 1.70 c¢2.71 ¢2.40 25 
Twentieth Century-Fox. 3.00 1.50 b2.91 b2.37 19 
U. B.S isis dia 5.00 5.00 9.01 7.94 79 


b—Half year. c—Nine months. 


FINANCIAL WORLD 









Sof 
rive 


spi 


man 
vent 
secr 
tatin 
ters. 
sor 
The 
too 
ters 
the 
mer 
Con 
sect 
han 


coir 
mat 
mat 
but 
the 
con 
son 
hav 
twe 
the 
far, 


be 

sta! 
tha 
cor 
tow 
oth 
the 
drit 
gro 
ide: 
the 


is : 
has 
anc 
be 

oby 
stil 


ne? 












Washington Newsletter 








Soft drink makers seek Congressional probe of 


rival—Video’s advertising backlog grows de- 


spite rate hike—New family rise rounding out 


WASHINGTON, D. C.—Soit drink 
manufacturers may have opened a 
vendetta against Coca-Cola. The 
secretaries of Senators and Represen- 
tatives say that they are getting let- 
ters. The common subject is that 
“something will have to be done.” 
The major company in the field gets 
too much of the business. The let- 
ters are highly variegated in style, in 
the particular grievances that are 
mentioned and in proposals offered. 
Consequently, even the most skillful 
secretaries can’t discern the guiding 
hand of a trade association. 

The chief complaint is against the 
coin operated machines. Some of the 
manufacturers say that they can’t 
market their own product that way, 
but neglect to explain why not. If 
there were some evidence of patent 
control, the Senators would have 
something to work on. They would 
have a good subject if a tie-in be- 
tween the top soft-drink company and 
the machine makers were alleged. So 
far, it has not been. 

The outcome, almost certainly, will 
be that well known Congressional 
stand-by-hearings. That may be all 
that the soft-drink people want. Ac- 
cording to one Senator recently in 
town, many ardent crusaders for 
other causes have been satisfied by 
the opportunity to testify. The soft- 
drink people also may be laying the 
ground-work for a 7%4-cent coin. The 
idea could be thrown around when 
the hearings take place. 


Actual coining of 714-cent pieces 
is utterly unlikely. The 5-cent piece 
has too many sentimental memories 
and the public would resist letting it 
be superseded. If it could be done, 
obviously all of the companies that 
still price candies, drinks, etc., at 
3 cents would profit enormously. 
There will be talk about it during the 
next session—but it won’t happen. 
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The television stations are get- 
ting much more in advertising rates, 
per number of persons reached, than 
any other medium. At the higher 
rates, nevertheless, there is already a 
big backlog of advertisers who can’t 
be fitted into existing schedules. It is 
apparent that as new stations are in- 
stalled, more advertising money will 
be available to support them. Adver- 
tising rates may be stepped up as 
more sets are sold. 

The advertising business, it is well 
known, lives by surveys. There are 
staff psychologists and_ sociologists. 
Video has gotten some excellent 
blurbs from the objective scientists 
that it hires. The audience concen- 
trates on the video ad much more— 
there is a definite percentage—than 
on ads in other media. Watching 
makes people properly associate the 
slogan and the product, whereas read- 
ing or listening doesn’t. So, the ad- 


vertisers pay more per head for this. 


select audience. 

Evidently, the new advertising me- 
dium will compete most for fashion 
advertising, which now goes mainly 
to dailies and to women’s magazines. 


- The women’s apparel buyers in the 


department stores are fascinated by 
the sales talks that are filmed for their 
edification, and that they could never 
teach their own saleswomen to emu- 
late. 
e 

Several years ago, the Census 
Bureau put out some figures estimat- 
ing the number of new families, 
1946-1950 inclusive. This was a 
short term estimate; it was designed 
primarily to deal with veterans’ mar- 
riages. Brief checks indicate that 
the forecasts made originally were 
pretty good. If the Bureau is right 
for the whole period covered, several 
businesses will be affected. 

Until this year, there were more 
than one million new families annual- 








ly. In 1948, the total will fall short 


of a million. In 1949, it will be 
closer to 500,000. The building in- 
dustry, first of all, would be affected 
Statistically, its huge output thus far 
has just about balanced the demand 
of newlyweds. Next year, evidently, 
it will have to sell itself to the fami- 
lies that are doubled up. Sellers of 
furniture, appliances, carpets, etc., . 
appear also to face somewhat narrow- 
er markets because of the downtrend 


-in new families. 


This is just a short-run trend. 
Over the longer term, prospects for 
industries catering to new households 
are much better. The number of 
new families, as projected, goes up 
year by year. Population alone 
would do that. But the Bureau finds 
that there has long been faster 
growth for new families than for the 
size of the population. The size of 
families will continue to decline. 


According to Civil Aeronautics 
Administration statisticians, there’s a 
quick way to forecast which com- 
munities will be fastest in developing 
air passenger traffic. Curiously, 
cities that do the most wholesale busi- 
ness lead. The worst are those which 
depend mainly on heavy industry. 
Lines that serve industrial centers, 
apparently, do not have as favorable 
prospects as those serving mercan- 
tile cities. 


In a few months Commerce De- 
partment will bring out one of its 
helpful manuals—on cutting sales 
costs. It will show that many com- 
panies earn less when they book or- 
ders and deliver to small customers. 
The manual, naturally, won’t point 
out that under the Robinson-Patman 
Act, this may be discrimination— 
against Big Business. 

—Jerome Shoenfeld 
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New-Business Brevities 





Glass... 

To keep out cold air and insects 
that might come in through the open- 
ings between the window and its 
sash, try the fiber glass window strip- 
ping recently introduced by Malanco, 
Inc.—moisture resistant, this non- 
combustible material is pushed with 
the blade of a knife into the cracks 
around windows. ... Bausch & Lomb 
Optical Company has introduced a 
plastic eyeglass case which is flexible 
but almost indestructible—you don’t 
have to worry about how to keep this 
case clean, for it readily can be 
cleansed inside and out with boiling 
water. . . . Industry and science con- 
tinue their rapid advances, this time 
to bring us fabrics woven entirely of 


Fiberglas yarns that are said to. 


match the folding qualities and soft- 
ness of cotton drapes and curtains— 
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Che Christmas 
Gift 
That “Clicks” 


AN $18 YEARLY SUBSCRIPTION FOR 


FINANCIAL WORLD 


+ Suitable for any man or woman who 
owns securities. 

+ The gift of distinction—substantial 
yet without ostentation. 

+ Always appropriate, because it car- 
ries that indescribable touch of 
finesse. 

+ Builds good will, being a 64-time 
reminder of the giver. 

+ Ideal way to repay a personal favor 
or cancel a business obligation. 

+ Compliments the good taste of both 
sender and recipient. 

+ Easy to pick, easy to buy, easy to 
send anywhere in the U.S.A.; any- 
where in the world. 

+ As near to you, wherever you are, 
as your check book, a postage stamp 
and the nearest mail box. 


Add $1.00 postage for Canada. Add 
$2.00 for foreign countries. Attractive 
Gift Card mailed by us. 


Gift Dept. 
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these fabrics have been treated by the 
Coronizing process developed for all- 
glass fabrics by Owens-Corning Fib- 
erglas Corporation. . . . Skybrite 
Company has announced a light-blue 
translucent material for coating glass 
so that it will shut out glare and help 
keep interiors cooler—also available 
in white and light green, this mate- 
rial can be applied by brush or spray. 
. . . General Textile Mills, Inc., is 
fabricating a lightweight parachute 
pack constructed of plastic resin and 
Fiberglas for the Navy’s Bureau of 
Ordnance—the new pack weighs 
about seven pounds before the chute 
and other mechanical devices are add- 
ed. . . . American Optical Company 
is manufacturing a headrest type of 
safety goggle suitable for gas weld- 
ers, furnace men, etc., which can be 
adjusted to facial contours without 
tools—this goggle may be worn over 
ordinary glasses. 


Machines & Tools... 

Tired of dipping your paint brush 
into the pail? Then try the no-dip 
paint brush manufactured by Air 
Flow Brush Company—available in 
various sizes, this new brush has a 
hollow handle to which is connected 
a light, flexible hose from a valve- 
controlled bucket which continuously 
feeds paint into the brush bristles. 

. Here is a tool for repairing zip- 


pers—called the Glenzip, this set, . 


which consists of three plier-like 
tools, is manufactured by Glenzip 
Company. ... Clapp and Poliak, Inc., 
will manage the third national Ma- 
terials Handling Show which will be 
held dt Convention Hall, Philadel- 
phia, January 10-14—the show will 
be jointly sponsored by the Ameri- 
can Society of Mechanical Engineers 
and the Material Handling Institute. 
. . . Johnson Motors has started to 
ship its new Johnson Model QD 
gear-shift controlled outboard motors 
—these motors have a rating of ten 
horsepower at 4,000 revolutions per 
minute. ... A unique type of heat- 
ing system introduced by Acrow, 
Inc., cuts out entirely the use of coal 
and fuel oil, furnaces and chimneys 


and storage tanks and flues—it fea- 

, tures a pressed steel radiator unit 
called Hurseal, which is electrically 
heated by a hermetically sealed low 
expansion oil... . Silver King Com- 
pany has brought out an adapter so 
that paint may be sprayed directly 
from its original container—the 
gadget is available with a pressure 
gage, regulator and safety valve. ... 
For short-run duplicating by the off- 
set process Davidson Manufacturing 
Corporation has brought out the 
Model 210 duplicator—power driven, 
it also features a pedal and clutch 
mechanism for stop-and-go opera- 
tions. 


Plastics ... 

Something new to ease the job of 
caring for the home is Embree Man- 
ufacturing Company’s Wipe-On, a 
transparent protective liquid coating 
made with special plastic ingredients 
—applied simply by wiping over a 
clean surface, it protects floors, 
woodwork, furniture and linoleum; 
it is resistant to alcohol, heat, boiling 
water, acids and harsh alkali soaps. 
. . . Mothers can banish their fears 
when their children carry a_ see- 
where-you’re going umbrella made 
from Union Carbide and Carbon 
Corporation’s clear Vinylite plastic— 
the transparent top is printed in 
bright red or green with traffic po- 
licemen and safety mottos and the 
handle is molded in the form of a red, 
yellow and green traffic light to 
make this small-size umbrella a con- 
stant safety reminder; it is manu- 
factured by Eichenbaum Umbrella 
Company. . . . Columbia Protektosite 
Company is manufacturing “glass” 
building blocks that are really made 
of a transparent plastic and that have 
been designed for installation simply 
by interlocking—weighing about one- 
fifth as much as glass blocks, these 
are primarily for interior use. . . . 
Forticel, a Celanese cellulose pro- 
pionate plastic, is now being used for 
the housing of the International Busi- 
ness Machines Corporation wireless 
translating system in service at 
United Nations sessions—this case is 
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compression molded for IBM. by 
Plastic Manufacturers, Inc... . If 
you have been confused by the many 
terms used in the plastics industry 
industry then you will be interested 
in How To Buy And Sell Plastics, 
a pamphlet written in simple lan- 
guage that was prepared to acquaint 
buyers and merchandisers with the 
characteristics of the many plastics 
materials—copies of the pamphlet are 
available free of charge from the Plas- 
tic Materials Manufacturers Associa- 
tion. 


Transportation ... 

International Latex Corporation has 
placed on the market the Air Nurse, 
a combination safety chair, bassinette, 
crib and bath that has been designed 
to make traveling by airplane with an 
infant more convenient — easily in- 
flated, the unit is waterproof and can 
be carried in a small bag when de- 
flated. . . . Something new in plastic 
materials for making automobile body 
repairs has been brought out by Ga- 
briel Company — Celastic, a colloid- 
treated fabric, is first applied to patch 
large .rusted-out fender and body 
areas; then Metalume, a plastic ma- 
terial in paste form, is used to cover 
the entire patch. . . . One hundred 
new heavy duty gondola freight cars, 
the first of an order for 2,000, re- 
cently were placed in service by the 
Pennsylvania Railroad — these ‘cars 
are a part of the road’s $216 million 
program for new and modernized car 
and locomotive equipment. ... New- 
comer to the automobile field is the 
Mustang, a teardrop design car with 
a rear engine that has been intro- 
duced in the Pacific Northwest with 
a flat statement by its manufacturer 
that it contains no new ideas—manu- 
factured by Mustang Engineering 
Corporation, it is an assembled job 
built from standard parts, will carry 
six passengers, has a top road speed 
of 65 miles per hour and gets from 
24 to 35 miles per gallon. . . . Dodge 
Brothers Corporation is now show- 
ing its new line of six-wheel trucks 
designed for heavy-duty dump and 
construction operation—the type of 
differential used in this series dis- 
tributes equal power to the two rear 
axles. 

Howard L. Sherman 
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When requesting additional information, 
please enclose a self-addressed postcard—or 
stamped envelope—and refer to the date of 
the issue in which the item appeared. . 
NOVEMBER 10, 1948 
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SAVE MONEY FOR YOU 





Another important reason 
for the speed and flexibility 
of Underwood Sundstrand 


Accounting Machines 








You’re looking at the control plate of 
the Underwood Sundstrand Account- 
ing Machine. 

This little device controls the ma- 
chine set up . . . does virtually all the 
“thinking.” When posting Accounts 
Receivable, it tells the machine to add 
charges, subtract credits, when to 
print a Debit or a Credit Balance and, 
sales-to-date figures if necessary. 

As a result, operators are relieved 
of many tasks. They simply insert the 
forms in the Front-feed Carriage, 
enter the figures on the 10-key key- 
board, and touch a motor bar. 





Accounting Machines . . 


One Park Avenue 





——Underwood Corporation—— 


. Adding Machines . 
Carbon Paper . . . Ribbons and other Supplies 


Underwood Limited, 135 Victoria St., Toronto 1, Canada 
Sales and Service Everywhere 


Simplicity in Aligning Forms. Operators in- 
sert forms directly to the writing posi- 
tion in one fast, easy motion. 


From there, the control plate takes 
over ... enables the machine to com- 
plete the work automatically. 

Want to change to Accounts Pay- 
able or Payroll? Just insert a different 
control plate . . . merely a matter of 
seconds. Thus with Underwood Sund 
strand, you get speed, economy, and 
outstanding flexibility. 

You get controlled accuracy, too. 
Printed evidence of accuracy is auto- 
matically furnished, on either a proof 
tape or an audit sheet, the instant each 
posting is completed. 

Find out the other reasons why 
Underwood Sundstrand Accounting 
Machines will save you time and 
money. Call your nearest Underwood 
representative for a complete demon- 
stration today. 


Speed in Entering Figures. There are only 
10 numeral keys on the Underwood Sund- 
strand ... grouped under the finger tips 
of one hand. Even untrained employees de- 
velop a fast, accurate 
“touch” method after a 
few minutes’ practice. 





. . Typewriters 


New York 16, N. Y. 


© 1948 








PHILADELPHIA ELECTRIC 
COMPANY 


Dividend N. tice 


Dividends of 25 cents a share on the 
$1 Dividend Preference Common 
Stock and 30 cents a share on the 
Common Stock, have been declared, 
payable December 31, 1948, to 
stockholders of record at the close 
of business on November 22, 1948. 


Checks will be mailed. 
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CHARTS 
& MAPS 


FOR ALL PHASES OF 
BUSINESS ACTIVITY 


EDWARD WILLMS CoO. 
7 East 42nd Street 
New York 17, N. Y. 

















American. Standard 


Rapiator Sanitary 
Mow York CORPORATION Pittsburgh 


PREFERRED DIVDEND 
COMMON DIVIDEND 

A quarterly dividend of $1.75 per share 
on the Preferred Stock has been declared 
payable December 1, 1948, to stock- 
holders of record at the close of business 
on November 24, 1948 

A dividend of twenty-five cents (25¢) 
per share and a special dividend of fifty 
cents (50¢) per share on the Common 
Stock have been declared payable Decem- 
ber 24, 1948, to stockholders of record 
at the close of business on December 1, 


1948, 
JOHN E. KING 
Treasurer 
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PLYMOUTH W/Z DE SOTO 
DODGE J Pe9/702 CHRYSLER 
Ui ad 


YOU GET THE GOOD THINGS FIRST FROM CHRYSLER CORPORATION 








DIVIDEND ON 
COMMON STOCK 


The Directors of Chrysler Corporation 
have declared a quarterly dividend 
of one dollar ($1.00) per share on 
the oustanding common stock, pay- 
able December 14, 1948, to stock- 
holders of record at the close of 
business November 15, 1948. 


B. E. HUTCHINSON 
Chairman, Finance Committee 














Boom Pattern 
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sation of employees (including pri- 
vate, military and civilian Govern- 
ment workers) and of farm income 
and the much smaller but still sub- 
stantial rise in dividend payments, all 
three of which are reflected in the 
record level of disposable income of 
individuals despite tax rates higher 
than any ever witnessed before in 
peacetime. 

Corporate profits are also an im- 
portant determinant of purchasing 
power, though not reflected in dis- 
posable income except to the extent 
that they are paid out in dividends. 
Of course, currently reported profits 
are partly illusory since they include 
non-recurring inventory profits, but 
even after adjustment to exclude 
these (and inventory losses in some 
other years) they are still well above 
previous levels, as the table shows. 
Income of non-farm unincorporated 
business, similarly adjusted, has ris- 
en from 134 per cent of the 1935-39 
average in 1929 to 410 per cent for 
the first half of 1948. 


New Levels 


Savings as well as current income 
are at new record levels. Individuals’ 
savings at the end of 1947 amounted 
to $196.1 billion against $48.9 billion 
in 1929; corporate working capital 
has risen from $24.5 billion in 1939 
(1929 not available) to $63.9 billion 
in mid-1948. And since 1929, both 
individuals’ debts and corporate long 
term debt have actually been reduced, 
though by small margins. Thus, ex- 
cessive use of credit should not be a 
serious problem as it was in 1920 
and 1929. 

Our exports were almost cut in 
half from 1920 to 1921 and they also 
fell sharply after 1929, and mod- 
erately after 1937, whereas today the 
outlook favors a continued high lev- 
el of foreign shipments for an indefi- 
nite period. In previous boom peri- 
ods, there were no large defense out- 
lays in prospect, nor was there any 
farm parity program to maintain a 
floor under farmers’ purchasing 
power. 

While war-deferred demand has 
been filled for many items of consum- 


ers’ durables, it still exists as a ma- 
jor force for automobiles, steel, non- 
ferrous metals and some other prod. 
ucts. An even more important fac. 
tor is the deferring, not only during 
the war but during much of the de. 
cade which preceded it, of construc. 
tion of residences, business plant and 
rail equipment. We have barely 
made a start in filling the needs ac. 
cumulated in these directions since 
1929. 

Finally, when necessary adjust- 
ments are made, gains made since 
1929 are not as spectacular as they 
appear. Statistical series expressed 
in dollars, as are most of those in- 


cluded in the table, are distorted by§ 


changes in the price level. Further- 
more, the population has grown since 
1929 from 121.8 million persons to 
146.5 million, while the number of 
those employed has risen from 48 
million to 60 million. Gross national 
product, adjusted for price increases, 
has advanced only 15 per cent ona 
per capita basis and only 10 per cent 
if divided up among the respective 
totals of wage earners. Thus, even 
disregarding specific reasons why the 
boom should continue, it does not ap- 
pear to have reached the dangerous 
“blow-off” point. 








Television 





Continued from page 5 








groups which in New York City and 
Philadelphia own over 80 per cent of 
the home video receivers. This audi- 
ence helps contribute to television’s 
success by providing a basic market 
for goods advertised by such volume 
producers as American Tobacco, 
Borden, Ford, General Foods, Gen- 
eral Electric, Sherwin - Williams, 
Swift, and Texas Company. These 
and hundreds of other advertisers 
hold the belief that television is doing 
a first-rate selling job. 

The companies listed in the table 
are representative of the leaders 
among television makers. A few of 
them — including Avco Manufactur- 
ing, Du Mont Laboratories, Philco 
Corporation and Radio Corporation 
of America—also have their own tele- 
vision broadcasting studios. Avco, 
for example, manufactures television 
and radio receivers through its Cros- 
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ley Division, and also operates the 
Crosley Broadcasting Corporation as 


a subsidiary with two radio and one 


television broadcasting stations. The 
broadcasting subsidiary of RCA, the 
National Broadcasting Company, op- 
erates its increasingly useful video 
stations located east and west. Philco 
has a television station in Philadel- 
phia, Du Mont in Washington and 
New York. Other prominent tele- 
vision manufacturers include General 
Electric. and Westinghouse, but these 
companies are not included in the 
tabulation because their radio and 
television production constitutes so 
small a proportion of their total busi- 
ness. Magnavox entered upon vol- 
ume production of television receivers 
only last June. 

While there are now 40 television 
stations presently operating, the rate 
of future growth will depend upon 
the availability of capital. The Na- 
tional Association of Broadcasters 
estimates that $375,000 is the mini- 
mum required for capital investment 
in a city large enough to support a 
television station, and the station 
should have sufficient additional capi- 
tal to carry it through deficit opera- 
tions for at least two years with a 
monthly operating overhead of about 
$40,000. Total investment, further- 
more, should be depreciated over a 
four-year period because technologi- 
cal changes considered almost certain 
will make obsolete all present equip- 
ment within that period. The radio 
broadcasting chains are limited to five 
television stations wholly-owned, but 
may use other independently owned 
stations on their network. 

While various statements holding a 
dim view of the future of radio be- 
cause of television compefition have 
been made, it is safe to predict that 
radio will continue to hold its own 
during the daylight hours and that 
the sight-and-sound programs present 
a serious threat only during the 
evening hours say from 6:00 to 
10:00 p.m. , 


New Issues 


Registered with SEC 


Dayton Power & Light Company: 
$15,000,000 first mortgage bonds, Series 
A, due 1978. Competitive bidding. 


Georgia Power Company: $12,000,000 
30-year first mortgage bonds. Terms to 
be filed by amendment. 


Southern California Water Company: 
NOVEMBER 10, 1948 


There is still much to be done to 
make the Bell System big enough 
for the nation’s needs. It will take 
a lot of money. 

. This money cannot come out of 
the rates you pay for service. It 
must come from investors. 

They are the hundreds of thou- 
sands of everyday people in all 
walks of life whose confidence in 
the integrity and earning-power of 
the Bell System encourages them 
to invest their savings in the 
business. 

Reasonable earnings will con- 
tinue to attract the additional 
capital needed. And that in turn 
will provide the new and improved 








Good Service Depends on Good Earnings 


facilities that will benefit everybody 
who uses the telephone. 

Earnings that are too low are not 
in the best interests of anybody and 
can only result in the long run in 
deterioration of a vital service. 


The Bell System does not ask 
that it be allowed to earn one penny 
more than is required to do the job. 


It asks only what most people 
and most regulatory bodies agree is 
fair and just . . .a reasonable return 
to the many men and women all 
over America whose savings 4 
have built the telephone 
business. 





BELL TELEPHONE SYSTEM 





36,000 shares of $25 par convertible pre- 
ferred stock and 20,925 shares of $25 par 
common stock. Terms to be filed by 
amendment. 


Central & South West Corporation: 
659,606 shares of $5 par common stock 
to stockholders of record November 15, 
1948, at the rate of one additional share 
for each ten shares held. Winning 
competitive bid for unsubscribed shares 
proc agy the subscription price on the 
stock. 


Brockton Edison Company: $4,000,000 
of first mortgage and collateral trust 
bonds due 1978. Competitive bidding. 





SIGNODE 
STEEL STRAPPING CO. 


2600 N. Western Ave. 
Chicago 47, ill. © 
The Directors of Signode Steel 
Strapping Company have declared 
the following quarterly dividends. 
PREFERRED STOCK 
6212¢ PER SHARE 


COMMON STOCK 
25¢ PER SHARE 
Each dividend is payable December 1, 1948 
to stockholders of record at the close of 
business November 15, 1948. 
Joseph Pois, Treasurer 
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NOTICE OF REDEMPTION 
To the Holders of 


Public Service Company of Colorado 


3% Convertible Debentures Due 1962, Due June 1, 1962 


NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated 
as of June 1, 1947, between Public Service Company of Colorado and The International 


Trust Com , as Trustee, the undersigned has elected to redeem pay on December 
1, 1948, at She ciodinal office of The International Trust Company, 635 Seventeenth Street, 
Denver 2, Colorado, all of its 3% Convertible Debentures Due 1962 outstanding under sai 
Indenture. On December 1, 1948 there will become due in respect of each of said Debentures 
so to be redeemed the redemption price of 103% of the principal amount thereof together with 
accrued interest to the date fixed for redemption, which shall be payable only upon presen- 
tation and surrender of such Debentures, together with all coupons thereto appertaining 
maturing on and after December 1, 1948, at said office of The International Trust Company. _ 
On and after said redemption date interest on all of said Debentures shall cease to accrue, 
and all interest coupons maturing subsequent to said redemption date shall be null and void. 


Public Service Company of Colorado 


By J. E. LOISEAU,, President 
Dated, October 27, 1948. 





IMPORTANT 


Conversion Rights of Debentures Continue Through 
November 22, 1948 


Attention of Debenture holders is specifically called to the fact that, al- 
though the Debentures are called for redemption on December 1, 1948, the 
conversion rights expire at the close of business on November 22, 1948. 
Each $100 principal amount of the Debentures, if surrendered for conversion 
to The International Trust Company, Denver, Colorado, on or prior to No- 
vember 22, 1948, is convertible into three shares of Common Stock of the 
Company. ; 

This date of expiration of conversion rights is called to the attention of 
Debenture holders so that they will not lose their conversion privileges through 
failure to take timely action. 


Public Service ET of Colorado 
By J. E. LOISEAU, President 
Dated, October 27, 1948. 

















Investors! Why Try to Guess 
Security Values 


—when you can have the essential facts and figures about listed stocks 
at your finger tips, week after week, in FINANCIAL WORLD; and 
month after month in our INDEPENDENT APPRAISALS, covering 
1900 listed stocks, with ratings and constantly changing statistics, at a 
cost of 5 cents a day? ... Instead of trying to guess trends and values 
and future prices, wouldn’t it be a lot wiser to join the tens of thousands 
of satisfied investors who, year after year, look to FINANCIAL WORLD 
each week to keep them better posted on the factors that finally determine 
security values and market prices? 








FINANCIAL WORLD, 
86 Trinity Place, New York 6, N. Y. 


For enclosed $18 check (or money order) please enter my order for: 

(a) Next 52 weekly issues of FINANCIAL WORLD; 

(b) Next 12 issues of “INDEPENDENT APPRAISALS OF 1,900 
LISTED STOCKS” (Ratings and Statistics); 

(c) Investment Advice Privilege, as per rules; 

(d) Complete “FACTOGRAPH” Book— 284 big pages—without added 
cost. Book alone $4.50. 1948-revised edition ready in December. 


-) Check here if subscription is NEW ...{] Check here if RENEWAL. 


Note—What you pay us for a subscription (or our books) ts a 
deductible income tax expense. , 


(Nov. 10) 


Name 
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CHECK EXTRA INVESTMENT AIDS WANTED 


(1) Check here (add $1.00) for NEW “11-  () Check here (add 50 cents) for valuable 
YEAR RECORD” of Earnings, Divi- know-how book, “Basic Principles of 
dends, Price Range, Stock Splits (1937- Investment Success.” Book alone $1.00. 


1947) of N.Y.S.E. Common Stocks. 

Pri I 1.50. B : . () Check here (add 50 cents) for “13- 

VMromdbo yes A ree Year Tabulation of N.Y. Curb Stocks.” 

ives Earnings, Dividends, Price R: “s 

(0 Check here (add $1) for Bond Guide— Stock Splits, 1932-1945. Price lone, 
Covers 4,000 bonds. Price alone, $2. $0.75. 











Alloy Steel 











a ee a tS 


Concluded from page 7 








ed for only 0.18 per cent of the ton- 
nage of total finished steel products, 
but this proportion rose steadily not 
only throughout the war but even in- 
to 1946, when it amounted to 0.61 per 
cent. Last year, and in the early 
months of 1948, it declined to about 
half of one per cent, but it has risen 
in relative significance since then and 
promises to rise still more. 

Part of the growth in other alloy 
steels since prewar days is account- 
ed for by high strength, low alloy ma- 
terials made by U. S. Steel, Bethle- 
hem, Republic, Jones & Laughlin, In- 
land and others. Such steels offer 
physical properties materially su- 
perior to those of carbon steels at 
only a modest price increment. Cur- 
rent quotations are 4.95 cents a pound 
for low alloy sheets and strip, against 
3.25 cents for the same products in 
carbon steel. Prospective further 
growth for low alloys will not benefit 
any of the companies mentioned in 
the table, except Republic. 


Largest Consumer 


The automobile industry is the 
largest single consumer of alloy steel, 
accounting for about one-fourth of the 
total last year. This is a smaller pro- 
portion than was witnessed before the 
war, the decline being due to greater 
relative increases in activity by the 
other large outlets, which include 
chiefly industrial machinery, electri- 
cal equipment, the railroads and the 
oil industry. The favorable outlook 
for all five of these groups has con- 
structive implications for alloy steel 
producers. 








Labor-Savers 





Continued from page 4 
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“Bullard Company manufactures 
time- and labor-saving machines fox 
the mass production industries, in- 
cluding an automatic vertical turret 
lathe which cuts deeply into machin- 
ing costs and has found quick accep- 
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tance in many heavy industries. - Na- 
tional Acme also is among the leaders 
in the production of improved, labor- 
saving automatic machine _ tools. 
Food Machinery has long been active 
in the manufacture of packaging ma- 
chines for the fruit, vegetable and 
packing industries, which perform 
many tasks formerly done by hand, 
and is developing fire-fighting devices 
and a line of garden tractors. Ex- 
Cell-O’s Pure-Pak. milk packaging 
machine: is proving a cost-saver to 
milk industry users. 


New Product 


International Business Machines, 
which has concentrated on the devel- 
opment of equipment designed to cut 
office costs, has announced the per- 
fection of a selective sequence elec- 
tronic calculator 250 times as fast as 
the one completed in 1944 for Har- 
vard University. Its use naturally 
is restricted, but it highlights the type 
of scientific research pursued by 
IBM in the development of electri- 
cally operated typewriters and tabu- 
lating machines which are becoming 
standard labor-saving equipment in 
modernized offices of industry. 

Road building machinery, mechan- 
ical car and ship loaders, haulage 
equipment for plant and factory use, 
automatic stokers, and countless 
other devices for cutting operating 
costs, contribute to the better outlook 
for the companies engaged in their 
production, while serving also to but- 
tress industry against the mounting 
cost of labor. 


Dividend Meetings 


ollowing are some of the impor- 

tant dividend meetings scheduled 
for the dates indicated. Meetings not 
infrequently are moved up a day or 
more or may be postponed. 

November 10: Gulf States Utilities; 
King-Seeley; National Radiator; Pitts- 
burgh & Lake Erie R. R.; Pittsburgh Plate 
Glass; R. J. Reynolds Tobacco; U. S. 
Gypsum. 

November 12: Atlas Corp.: El 
Electric (Texas) ; Kendall Co. 

November 13: Allied Mills; Atlantic 
Gulf & West Indies; Borne-Scrymser ; 
Distillers Corp.-Seagrams, Ltd.; Guan- 
tanamo Sugar; Kingston Products; Chas, 
Pfizer & Co.; Underwood Corp.; Visk- 
ing Corp. 

November 15: Ashland Oil & Refining; 
Beau Brummell Ties; Copperweld Steel; 
Curtis Publishing; Cutler-Hammer; Dic- 
taphone Corp.; E. I. du Pont de Nemours; 
Electrographic Corp.; International Pa- 
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by your hospitality, 


there 1s only one choice... 


A Schenley Mark of Merit V/hiskey 
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Rare Blended Whiskey 86 Proof. 624% Grain Neutral Spirits. Copr. 1948, Schenley Distillers Corporation, N.Y. C. 





per; Milwaukee Gas Light; Niles-Bement- 
Pond; Parker Rust-Proof; Pittsburgh 
Consolidation Coal; Publicker Industries ; 
Reeves Bros.; Sutherland Paper. 

November 16: American Cyanamid; 
American Hardware; Briggs & Stratton; 
Chesapeake & Ohio Railway; Driver- 
Harris; Eastman Kodak Co.; Edison 
Bros. Stores; Food Fair Stores; Georgia 
Power; B. F. Goodrich Co.; Keystone 
Steel & Wire; Mojud Hosiery; National 
City Lines; New England Telegraph & 
Telephone; Newmont Mining; Northern 
States Power (Wis.); Paraffine Cos.; 
Penick & Ford, Ltd.; Pet Milk; Pow- 
drell & Alexander; H. H. Robertson Co.; 
Shepard-Niles Crane & Hoist; A. E. 
Staley Mfg.; United Aircraft. 








BOND REDEMPTIONS 





Name 
Ambassador East, Inc.—15 yr. Ist. 
oe Nae ee 


Belgium (Kingdom of)—extl. loan 
7s, 195 
Brisbane (City of)—bds. 6s, 1950. 
Canada (Dominion of)—Ilst War 
Loan bds. A 3%s, 1948-52...... 
Consolidated Grocers Corp. — deb. 

ee a eee ee 

France (Republic of)—extl. loan 

A EE Pe ee ee 

Jacksonville Terminal Co.—1l1st mtge. 

Re Sy) PE. Ree eee 

Nat’l meee Fibre Co.—deb. 
60 


( 
5 


mtge. 3%s, 
Public Service Co. of Colo.—conv. 
deb. 3s, 2 


Perreree aes: 


Ist mtge. ser. A 5s, 1957..... 


Amount 
$105,700 
237,000 


230,500 
72,000 


Entire 
498,000 
3,981,100 
19,000 
75,000 
32,000 
Entire 
Entire 


Redemption 
Date 


Nov. 
Dec. 


rt 
a EE a ero 

























































AMERICAN GAS 
AND ELECTRIC COMPANY 
a 
Preferred Stock Dividend 


HE reguler quarterly dividend of 
e Toe Dollar Eighteen and Three- 
quarter Cents ($1.1834) per share for the 
quarter ending December 31, 1948, on the 
434% cumulative Preferred capital stock of 
the Compeny, issued and outstanding in 
the hands of the public, has been declared 
out of the surplus net earnings of the Com- 
pany, payable January 3, 1949, to holders 
of such stock of record on the books of the 
ee at the close of business December 


, 





Common Stock Dividend 


HE regular quarterly dividend for 

the quarter ending December 31 
1948 of esanindios ents (25c) and 
2/100ths of a share of the Common Stock 
of Atlantic City Electric Company on each 
share of the Common capital stock of this 
Company, issued and outstanding in the 
hands of the public, has been declared out 
of the surplus net earnings of the Company, 
to be payable and distributable December 
15, 1948, to holders of such stock of 
record on the books of the Company at the 
close of business November 10, 1948. 


Extra 
Common Stock Dividend 


* N_ extra dividend of 1/100th of a 

share ofthe Common Stockof Atlan- 
tic City Electric Company on each share of 
the Common capital stock of this Company, 
issued and outstanding in the hands of the 
public, has been declared out of the surplus 
net earnings of the Company, to be distrib- 
utable December 15, 1948, to holders of 
such stock of record on the books of the 
Company at the close of business Novem- 
ber 10, 1948. 


Common Stock Dividend 


e i regular quarterly dividend for 

the quarter ending March 31, 1949 
of Twenty-five Cents (25c) and 2/100ths 
of a share of the Common Stock of Atlantic 
City Electric Company on each share of the 
Common capital stock of this Company, is- 
sued and outstanding in the hands of the 
public, has been declared out of the surplus 
net earnings of the Company, to be payable 
and distributable March 15, 1949, to hold- 
ers of such stock of record on the books of 
the Company at the close of business Feb- 
ruary 9, 1949. 


~ 


Extra 
Common Stock Dividend 


a N extra dividend of 1/100th of a 

share of the Common Stock of Atlan- 
tic City Electric Company on each share of 
the Common capital stock of this Company, 
issued and outstanding in the hands of the 
public, has been declared out of the surplus 
net earnings of the Company, to be distrib- 
utable March 15, 1949, to holders of such 
stock of record on the books of the Com- 
=. at the close of business February 9, 
1949. 


H. D. ANDERSON, Secretary 
November 3, 1948. 
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GERITY- 
MICHIGAN 
Corporation 
Adrian, Mich. 


Quarterly Dividend No. 8—A quarterly 
dividend of 10 cents per share on the 
capital stock of the corporation was 
declared today by the board of direc- 
tors, payable Nov. 30, 1948, to stock- 
holders of record Nov. 15, 1948. . 


Oct. 29, 1948 James T. Bolan, Sec’y 













Your Dividend Notice in 
FINANCIAL WORLD 
Calls Attention of Investors to 
the Progress of Your Company 





















Market's lack of pre-election action puzzled ob- 


servers—Mimeographed prospectus is an innovation 


hy the stock market in the week 

preceding Election Day did no 
better than was recorded on the tape 
disturbed Wall Street, which was tak- 
ing for granted that the Truman 
Administration would be repudiated 
at the polls. In that week Big Steel, 
although it disappointed by not pay- 
ing out a more generous share of 
earnings, reported fantastic income 
even after the most liberal charges 
for extraordinary depreciation, etc. 
Bethlehem Steel, two days later, pre- 
sented the same kind of picture and 
did nothing to gratify the rank and 
file of stockholders. Du Pont made 
its sensational earnings report. A 
couple of the oil companies confirmed 
what everyone knew already about 
their prosperity. Miscellaneous in- 
dustrial companies gave out gratify- 
ing reports for the third quarter and 
the nine months. Extra dividends 
by corporations far enough down the 
list so that, they need give little heed 
to industrial publicity, came along in 
rapid succession. 


An experienced observer, who 
has seen practically every prospectus 
issued since the Securities Act went 
into effect, saw one a few days ago 
that seemed like an innovation. John 
Nickerson & Co., a charter member 
of the Investment Bankers Associa- 
tion when it was organized thirty- 
five years ago, was selling stock of a 
helicopter company. The prospectus 
was mimeographed. If it had been 
printed, the bill would have been all 
out of proportion to the proceeds of 
the financing. The Securities Act has 
been a gold mine for the printers— 
not to mention benefits for the legal 
profession. 


Russell C. Leffingwell scored in 
a big way with his article, “How to 
Control Inflation,” published in For- 
tune. J. P. Morgan & Co., Inc., the 
bank of which he is chairman, has re- 
ceived requests for close to 40,000 re- 


prints. These were in addition to the 
requests the magazine itself received. 


With one casualty already re- 
ported in the radio parts industry, 
people in the Street are speculating 
on how long it will be before the sell- 
ers’ market disappears in other man- 
ufacturing industries. When the 
supply of automobiles begins to 
catch up with demand, for instanee, 
they are wondering what will happen 
to those units which were all but de- 
funct in the late 1930s, but which 
were given a new lease on life when 
the war put them to work on muni- 
tions and the postwar demand for 
cars brought them back into the in- 
dustry in a big way. 


The older generation of news 
men working on financial publica- 
tions and the financial sections of 
newspapers are detecting a familiar 
ring to dispatches coming out of 
some of the newer oil fields. Many 
of the reports on progress of drillings 
and extent of proven and experi- 
mental areas read almost word for 
word like those that came out of the 
oil fields in the 1920s. In that earlier 
period, the field was Mexico and 
Texas. Now it is those areas plus 
California, Canada, South America 
and the Middle East — from wells 
being driven on land and under the 
tide waters. In spite of the watchdog 
function the SEC is supposed to per- 
form in the matter of detecting phony 
rumors, news men are using the ut- 
most caution in screening oil news. 


Begrudgingly, it seemed, some of 
the old school investment people 
lifted Otis & Company a peg in their 
estimation when that firm interposed 
to prevent the Michigan-Wisconsin 
Pipe Line financing from becoming a 
private deal. Through that device 
the investment banking. industry al- 
ready has lost several billion dollars 
worth of business. 
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CORPORATE EARNINGS 





EARNED PER SHARE 


ON COMMON STOCK: 1948 1947 

12 Months to September 30 
Allied: DEMIR cinccu sastivacs $3.56 $3.99 
Amer. Steel Foundries.... 4.22 2.56 
Thatcher Glass Mfg........ D0.84 3.80 

9 Months to September 30 
Acme. Sieet 0.322265 Ste: 5.14 5.61 
Air Reduction ...2.....0.. 1.72 1.49 
Allegheny-Ludlum Steel ... 3.26 3.53 
Allied Laboratories ....... 2.89 4.06 
American Airlines ........ D0.78 = D0.32 
American Brake Shoe ..... 2.78 3.15 
American Colortype ...... 2.83 3.29 
American Cyanamid ...... 2.73 2.04 
American Ice .........2... 0.81 0.97 
Amer. Machine & Foundry. 1.33 1.54 
Amer. Machine & Metals.. 1.22 1.10 
American Radiator ....... 1.69 1.06 
American Safety Razor.... 0.38 0.56 
American Seating ........ 3.75 1.32 
Amer. Writing Paper..... D0.29 1.30 
Anchor Hocking Glass.... 4.12 4.62 
Armee: GOS iu thane <ciaes 5.07 5.40 
Atchison, Topeka & S.F... 16.94 11.71 
Atlas PWG issn icnis cx 2.91 4.93 
Baldwin Locomotive ...... 0.98 0.60 
i | See 3.02 1.91 
era ae 1.02 0.60 
Bermete GOe © i365 0088.4 4.46 2.83 
Bausch & Lomb Optical... 0.98 0.51 
2” |. eS 1.85 2.31 
Belding Heminway ....... 2.74 2.25 
Bethlehem Steel .......... 5.39 3.78 
th * eae 2.91 3.06 
Bliss & Laughlin ......... 1.85 2.35 
Btn A TW vnc cax tes 1.41 2.17 
Bridgeport Brass ......... 1.34 1.28 
Briggs & Stratton ........ 4.02 3.38 
Brooklyn Union Gas...... 0.40 D0.53 
Brunswick- Balke-Collender 3.69 2.15 
a | eae 2.10 1.23 
Bush Terminal Bldgs. .... 5.72 5.30 
Burroughs Adding Mach... 2.00 0.88 
Byron Jackson ........... 3.82 2.45 
Century Ribbon Mills .... 1.99 1.13 
Certain-teed Products .... 2.96 2.72 
Checker Cab Mfg. ........ D028 D0.34 
City Ice & Fuel........... 3.69 9 
Cleveland Graph. Bronze.. 2.48 6 
Climax Molybdenum ...... 0.60 4 
Clopar GA. isda cocks. 0.97 7 
ak ee re 5.94 7 


Colgate-Palmolive-Peet ... 
Commercial Solvents ..... 1.63 
Commonwealth & Southern 0. 
Consolidated Cigar 
Cooper-Bessemer 
Copperweld Steel 
Corn Products ........... 
Crown Cork & Seal....... 
Delaware & Hudson 


eer ereseoe 


AWNQWOhLON 


Felt & Tarrant Mfg. 
Gair (Robert) ........... 
Gen. Aniline & Film....... 


Gen. Steel Castings....... 4.37 
Goebel Brewing .......... 0.84 
Gulf Mobile & Ohio R.R... 3.56 
8: Se 10.31 
Heyden Chemical ........ 2.01 
Hinde & Dauch Paper..... 6.71 
Holly Development ....... 0.10 
Hudson Bay Mining ...... *4.21 * 


Illinois Central R.R....... 10.31 
Inspiration Copper ....... 
ntl. Business Machines.... 
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EARNED PER SHARE 


ON COMMON STOCK: 1948 1947 

9 Months to September 30 
Intl. Cigar Machinery ..... $1.11 $1.01 
Intl. Rys. of Central Amer. 1.51 3.54 
International Silver ....... 13.82 9.91 
Island Creek Coal ........ 3.84 2.58 
Jones & Laughlin Steel.... 7.73 6.29 
ees. 5.67 3.89 
Lehigh Valley Coal Co..... 4.34 1.27 
Lome sem Gas ...¢.....0. 1.69 1.33 
eS ee 2.04 4.41 
Marion Power Shovel .... 3.66 2.16 
Master Electric .......... 2.70 2.85 
McWilliams Dredging ....D0.10 0.24 
Michigan Bumper ........ 1.37 1.50 
Mission Corp. ............ 2.25 1.22 
Missouri Public Serv...... 2.95 3.11 
Monsanto Chemical ....... 2.51 2.87 
National Acme ........... 1.83 3.40 
National Biscuit .......... 2.19 2.53 
National Distillers ........ 1.96 2.90 
Natl. Cash Register ...... 6.06 4.63 
National Fireproofing 0.47 0.73 
National Gypsum ......... 2.48 2.06 
National Steel ........... 12.10 8.92 
Natl. Vulcanized Fibre.... 1.91 2.16 
Newport Industries ....... 1.51 3.51 
New York Central R.R.... 2.04 0.07 
New York Dock ......... 2.68 3.06 
New York Steam ........ 114 D1.16 
Nopco Chemical .......... 1.25 1.87 
Norfolk & Western Ry.... 4.63 3.95 
Norwich Pharmacal ...... 1.10 0.40 
Pare. @ Titletd .....0-<s: 6.82 6.83 
Parkersburg Rig & Reel... 2.76 2.25 
Pennsylvania R.R. ........ 1.34 D0.54 
Pfeiffer Brewing ......... 3.76 2.77 
Ne RN ia dae tances 4.23 3.90 
Phillips Petroleum ........ 9.21 5.20 
Pittsburgh Forgings ...... 4.62 2.12 
Pittsburgh Screw & Bolt... 1.39 1.41 
Pittsburgh Steel .......... 6.38 4.30 
Pond Creek Pocahontas.... 7.65 4.04 
Powdrell & Alexander..... 2.51 2.49 
Radio Corp. of America.... 0.92 0.71 
[ae 6.76 5.18 
pe ee 4.08 2.83 
Reed Roller Bit .......... 2.92 ee 
Republic Aviation ........ 2.27 D0.96 
Reynolds Metals ......... 4.30 or 
Shell Union Oil .......... 6.11 2.87 
Simonds Saw & Steel..... 4.68 4.04 
- . ee ee 26.89 13.70 
Smith (A.) & Sons Carpet 5.48 3.91 
Socony-Vacuum Oil ...... 3.30 2.12 
Soss Manufacturing ...... 1.73 1.62 
Standard Oil (Cal.) ...... 9.00 5.12 
Stewart-Warner .......... 2.02 1.50 
Studebaker Corp. ......... 5.69 2.19 
ge ee 2.95 3.36 
Sylvania Electric ......... 2.01 1.60 
Texas East’n. Transmission 0.80 Bt 
fo a a 8.44 6.97 
Texas Gulf Sulphur ...... 4.70 4.18 
Texas Pacific Coal ........ 3.08 


Tivoli Brewing ........... 
Union Bag & Paper....... 
United Gas Improvement. . 
U. S. Hoffman Machinery. 


SSLLBSH 


U. S. Lines (N.‘J.)....... 1.52 
ere 6.42 
Wis: Ot, wa danicuen oes. 7.94 


Victor Chemical ......... 
Wayne Knitting Mills..... 
Western Auto Supply..... 
Western Maryland Ry..... 6.87 
Westinghouse Electric .... 
Weston El. Instrument.... 
Wrigley (Wm.) Jr. ...... 
Zonite Products 


*—Canadian currency. D—Deficit. 
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S 
NAUMKEAG 
Steam Cotton 


SALEM, MASSACHUSETTS 


DIVIDEND No. 222 


, October 27, 1948 
The Board of Directors of Naumkeag 
Steam Cotton Company at a meeting 
held on October 27, 1948 declared a 
dividend of One Dollar ($1.00) a share, 
payable on November 26, 1948 to hold- 
ers of record at the close of business 
November 17, 1948. 

RUDOLPH C. DICK 
President and Treasurer 


Pequot sheets and pillow cases 
look better, last longer. 











‘The Nation Sleeps on PEQUOT SHEETS" 
HARD- 


sous BINDER 


especially designed for your 


FACTOGRAPH MANUAL 
Send $1.50 for a hard-bound binder to fit 


and preserve your Financial World Facto- 
graph Book—finished in imitation pin seal 
(cloth), and stamped in gold (N. Y. City 
buyers add 2% or 3 cents for Sales Tax). 
Check or M.O. acceptable—Money promptly 
refunded if not satisfied. ADDRESS: Public 
Relations Dept., Financial World, 86 Trinity 
Place, New York 6, N. Y. 














Harbison-Walker Refractories 


Pittsburgh - . Pennsylvania 
November 1, 1948 
Board of Directors have declared for 


quarter ending December 31, 1948, DIVI- 
DEND of ONE and ONE-HALF (1%4%) 
PER CENT or $1.50 per share on PRE- 
FERRED STOCK, payable January 20, 1949, 
to stockholders of record January 6, 1949. 
Also declared a DIVIDEND of FIFTY 
CENTS per share on the NO PAR COM- 
MON STOCK, payable December 1, 1948, 
to stockholders of record November 12, 1948. 


G. F. CRONMILLER, JR. 




















Secretary 
PEPPERELL] PEPPERELL 
Ee 2 | MANUFACTURING 
Pe ke COMPANY 





FABRICS 


OFF, Boston, October 29, 1948 


A regular quarterly dividend of Seventy-five 
Cents (75¢) plus an extra dividend of One Dollar 
($1.00) per share have been declared upon the 
shares of Pepperell Manufacturing Company, 
payable November 15, 1948, to stockholders of 
record at the close of business November 8, 1948. 

Checks will be mailed by the Old Colony 
Trust Company of Boston, Dividend Disburs- 
ing Agents. 

P. E. Crocker, Secretary 
160 State Street, Boston, Mass. 











BLAW-KNOX COMPANY 
Dividend Notice 


The Board of Directors today 
declared a dividend of 25 cents 
a share, and in addition a year 
end dividend of 25 cents a 
share. Both dividends are pay- 
able on December 14, 1948 to 
stockholders of record on November 15, 1948, 


FREDERICK BAKER, Treasurer. 
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Sto 
ex-di 
befor: 

, Con 
New York Curb Common Stocks Not Covered by Regular Factographs Bees 
Allie 
000 Omitted Ame! 
‘ an . Guteenties = ge waged weitins ous = Share of Common alles Ame! 
cuti Business and/or ong Term . Com. Shs. ——1946—. — —— 

yen een = Product Debt $ (Shs.) Par Capital Value Earns. Div. Earns Div. Price Rang ao 
me! 

Am. 
L Ame! 

Am. 

qi m .00 9%— 6% 

Ser meee 1899—Del. Syracuse, N. Y. Pneumatic tubes. etc. None 18 242(5) $3,087 $15.27 $1.17 $0.40 $2.06 $1.0 > Do 
ee os Bk. ‘‘B’’.1928—Del. San Francisco, Cal. Baking breads, cake, etc. 2,320 99 111(n) 1,428 A83.34 2.82 y 3 gr-88 ; oe ++ af De 
Lanston Monotype Mach..1892—Va. Philadelphia, Pa. Mfrs. typesettg. mach. None None 250(5) 4.351 24.40 b1.60 ‘ pc . A 

le - m. 
ll ; cusses 1908—IlL Chicago, Ill. Ext. bus. courses None None 268(5) sae 8.50 1.07 0.40 Ri ie 
eam Rests. 1927—Del. New York, N. Y. Office building rented 5,677 24 805(1) 69 13.95 0. +e — j1.13 = # = i Am. 
Leonard Oil Dev......... 1922—Del. stb Pa. Oil, mining, lands 8, A. None None 2,000(25) 25 ones ¥ one eee 2 29 16 Do 
. G.)....1929—Cal. Peoria, Excavating machy., ete. 4,600 . 49 503(1) 13,9385 24.81 0.97 1.00 D6.33 0.25 we | 
Line cone ig ; > ....1929—Del. So. Milw' kee, Wis. Elec. transm. lines, etc. 000 None 532(5) 10,351 24.84 1.87 w ones a ie Ame 
Lionel OoEp.........2000 1918—N. Y. New York, N. Y. Toy electric trains None None 360(5) 2,303 12.38 b3.24 0.50 . seg ; Arm 
2.31 None —_ 
Tat Brbihers. .0.25... 255 1929—Penn. Philadelphia, Pa. Dept. store 1,179 78 999(n) 12,871 10.25 a2.20 None a2 = De 
Loblaw Groceterias ‘‘B’’.1921—Can’daOntario, Can. Grocery chain None A445 383(n) 3.775 A17.30 £1.32 981.25 fl. eed ae 4 “i 2 D 
Locke Steel Chain....... 1917—Conn, Bridgeport, Conn. Hardened steel chain None None 110(5) 571 10.54 2.29 1.60 23. 5 . ‘ - 
x 60 11%— 7% tl 
Longines-Wittnauer ..1904—N. Y. New York, N. Y. Imports watches None 50 400(1) 3,989 6.49 ¢2.29 1.60 c2.80 ’ oo wee r 
Louisi Land & Exp...1920—Ohio Houma, La. Leases oil, gas, land None None 2,977 (1) 4,620 2.23 1.02 0.60 1.54 d =f 
Latwig Baubann.... .. 1906. ¥- New Toc, 3 ¥, - Department store 644 10 154(1) 5,796 26.98 v3.01 0.25 6.20 1.00 20%— 9% . 
M Barl 
Mackintosh-Hemphill ...1928—Del. Pittsburgh, Pa. Steel mill equip. None 3 177(5) 1,825 19.09 «10.07 0.50 11.16 0.52% 7%— 5% oa 
Mangel Stores.......... 1929—Del. New York, N. Y. Ladies’ apparel stores 953 None 257 (1) . 19.91 2.55 1.00 = po = — He Be 
Manischewitz (B.)....... 1914—Ohio Jersey City, N. J. Bakes matzos None None 53(n) 1,139 29.77 h3.09 2,00 h3.25 2 : Dc 
i 55 — 
M Cones Mia's 5%. 1925—Del. Griffith, Ind. Cushion egg case flats, etc. None None 129(n) 1,457 16.98 6.25 4.40 4.37 3.00 = Beth 
cena “Int. nada ...L900—U. K. London. Eng. Radio communications None None 1,193(£) Def. 116.88% 7.62% 0. = 7.57% <a in i” D 
McAleer Mfg. .......... 1929—Mich. Rochester, Mich. Buffing compounds None 50 204(1) 677 4.03 0.25 Non 10.58 : — a . ( 
McCord Corp. .......... 1923—Maine Detroit, Mich. Auto radiators & parts | 1,715 37 270(n) = 4,967 14.59 11.46 nen 18.24 1.17% 28 — 18 ige 
McClanahan Oi cccckacnm 1933—Mich. Gr’d Rapids, Mich. Oil producer None None 1,461(1) 49 0.28 DO0.04 None D0.02 ves pees ton De 
McKee (A. G.) “‘B’’....1915—Pa. Cleveland, Ohio Eng. & contract. servs. None None 248(n) 2,254 11.21 1.63 1.33 2.80 5 ss. in Blav 
ne 1934—Cal. Burbank, Cal. Washing machines None None 1,295(1) 532 1.18 gD0.85 None ¢D1.74 None 3%— 1 
Mesabi Iron pS Re. 1919—Del. New York, N. Y. Iron min’g in Minnesota None None 1,200(1) 21 5.06 1 None 1 —— Paap Hi Di 
McWilliams Dredging ..1917—TIll. Chicago, Ill. Dredges, draglines, etc. None None 189(n) 1,366 28.49 0.04 None 3.92 0.65 _ Bruc 
Motal Tertile..........° 1929—Del. W. Orange, N.J. Metallic fabrics None 16 165(25c) 890 p36.85 0.44 None 0.69 0.15 6%— 3 
Mishigen Steel Tube....1916—Mich. Hamtramck, Mich. Steel tubing for autos None None 200(2%%) 1,012 10.28 40.42 0.50 j0.76 0.40 + i H Brut 
Michigan Sugar......... 1906—Mich. Saginaw, Mieh. Beet sugar refining None 532 747 (n) ,066 p17.01 gD0.15 None £1.92. None roa : Bucl 
Micromatic Hone........ 1929—Mich. Detroit, Mich. Cylindrical honing tools 525 None 206(1) 1,361 10.91 hD0.31 None hD0.40 None 14%— 8 Bunl 
Middle States Pete. ‘‘B’’1929—Del. New York, N. Y. Crude oil production 5,391 A292 838(1) 6 Al4.58 0.89 None 0.87 — AS: am i 
Middle West Corp....... 19385—Del. Wilmington, Del. In liquidation None None 3,307 (5) 1,051 eos 20.85 0.50 20.79 qQ0. ‘ 
it tg SOE ee 1928—Del. Philadelphia, Pa. Rail equip.; armaments None None 600(n) 15.2 34.67 2.29 2.00 D0.84 2.00 33 — 194 Cali 
Mid-West Abrasive...... 1936—Del. Detroit, Mich. Coated abrasives 68 None 303 (50c) 480 3.51 0.63 0.03 0.29 0.12 4%— 
Belswest Oli... .. 1... see 1911—Ariz, Phoenix, Ariz. Leases oil lands None 12 cht 3,639 8.14 1.18 0.90 1.58 1.20 18%— a a ° 
— 13 ( 
Midwest Piping & Suvply1928—Mo. St. Louis, Mo. Pipe for gas & oil cos. None None 386(n 5,191 18. - b1.30 1.50 b4.91 0.60 17%— 13% 
Miller-Wohl. be a ae 1932—Del. New York. N. Y. Chain stores 1.000 39 580 (500) 3,003 6.3 h1.37 0.77 h1.38 0.80 9%— Hy Car} 
Mining Corp. Canada. ...1916—Can’daToronto, Ont. Hold. Co. finance cos. None None 2,135(n) 26,161 12. 34 0.07 None 0.15 None 10 — 64 Cate 
Missouri Public Service. .1936—Del. Warrensburg. Mo. Elec. pr., gas. ice wat. 6,315 None 134(n) 281 37.65 8.62 0.60 4.21 1.00 30 — 24 : 
Seeaeasans Picteres a -1936—Del. Hollywood, Cal Motion nictures 8T None 761(1) 2,239 3.86 20.53 None £0.49 None 5%— 54 Cess 
Monroe Loan Society ‘‘A’’1927—Del. Newark, N. J. Family instal. loans None 6 AB331(1) a 2.54 m0.22 0.20 m0.31 0.20 3%— ‘ Cha 
tMontana-Dakota Util...1924—Del. Minneapolis. Minn.El. pr., nat. gas service 18,749 99 903(5) 669 5.98 1.27 0.60 1.41 0.70 15%— 11 D 
ey eres 1925—Va. New York. N. Y Hold. Co. finance cos, 2,000 96 1,558(10e) eaihe 7.29 0.16 0.25 0.16 None aa Hf Ch | 
Mountain Producers...... 1920—Del. Denver, Colo. Produces crude oil None None 1,514(10) 4,281 5.81 0.81 0.60 1.15 0.80 13%— D 
Mountain States Power..1917—Del. Albany, Ore. Control. by Stand. G. & El 9,700 53 249(n) Def. 31.54 3.60 1.50 4.40 2.32% 37 — 26% | 
Mountain States T. & T..1911—Colo. Denver. Colo. Con. by — Tel. & Tel. 60,000 None 768 (100) Def. 103.67 6.99 6.00 2.95 5.25 eee Chic 
Mt. Vernon Woodbury Ms. 915—Md.  38altimore, Md. Cotton duc None 37 320(5) 6,797 cee 5.44 1.00 11.72 2.00 uiste = 
Murray Ohio Mfg........ 1919—Ohio Cleveland, O. Auto pts., _ ete. None None 127(n) 3,174 39.41 2.53 1.20 11.64 3.00 27%4%— Chil 
Muskegon Piston Ring. gt —g Sparta. Mich. Piston rings for autos None None 415(2%) 1,201 5.74 1.47 0,62 2.04 1.67% 1u%— 7% Chr: 
Muskogee Company...... 923—Del. Philadelphia, Pa. R.R. holding co. 2.200 None 202(10) <ek:: «ee 1.99 1.00 1.81 1.600 12%— "48 Cin 
BORER TOD: ss ccmas peace ‘oa Shicago, Tl. Radio parts, ete. None None 250 (50c) 783 4.11 1.66 0.50 1.70 0.60 Listed ¢ . 
Oc: 
D 
N Con 
0 15.56 1.24 0.50 3.47 1.90 16%— 11% Con 
Nachman Corp.:....... 1928—II1l. Chicago. Il. Cushion coil springs None None 178(10) 1,606 5. gl. g3. _ 4 
Namm’s, Inc.......... 1946—N. Y. Brooklyn, N. ¥. | Department store None None 324(1) 3,224 «11.78 =20.97 0.20 a0.52 0.40 8 54 Con 
National Bellas Hess....1932—Del. Kansas City, Mo. Mail order house None None 2,386 (1) 4.309 1.90 h0.27 0.20 h0.30 0.20 44— 2% D 
Nat’l Breweries. Ltd..... ei age da “Montreal, Que. Beer, ale, 96% bottled None 111 721(n) 8,396 18.34 3.49 $2.00 4:02 s2.00 45 — 34% D 
National Fuel Gas....... 1902—N, Hoboken, N. J. Hidg. co. nat. gas, oil None None 3,810(n) 4,844 17.71 0.88 0.85 0.97 0.80 15%-~- iy Coo 
Nat’l Mallinson Fabrics. 1986—Del” New York, N. Y. Fabric converters None None 226(1) 2,873 18.68 1.98 0.75 e4.383 1.80 15 — 
Nat’l Mfr. & Stores..... 1927—Del. Atlanta, Ga. Furniture store chain 560 41(t) 145(1) 8,217 138.24 4.35 0.80 27.24 1.40 bs a 13 D 
Nat’l Pressure Cooker...1905—Wis. Eau Claire, Wis. Pressure cookers None None 1,000 (2) 320 11.69 j8.21 0.44 35.67 1.19 §19%—§10% Coo 
Nat'l -Retsiers?<.3-222> 1939—Ind. Johnstown, Pa. Radiators and boilers None None 374(4) 4,415 19.44 1.74 0.42 c0.70 0.60 14%— 9 Ces 
Nat’] Rubber Machinery.1928—Ohio Akron, Ohio Tire making machines None None 154(n) 1,616 18.60 2.17 1.00 8.07 1.00 14%— 10% Cre 
Nat’) Stebl Car......<..0% 1919—Can’daHamilton, Ont. Ry. cars, airplanes, etc. None None 702(n) 7,670 15.87 g1.78 981.37 g1.50 81.50 26%— 21% TO 
Nat’l Union Radio...... 1929—Del. New York, N. Y. Radio tubes (con. by Philco) 465 250 1,347 (300) »747 1.53 D0.24 None 0.27 None 5y%— 2 
Neptune Meter.......... 1892—N. J. New York. N. Y. Water & gaso. meters 2,000 20 233 (5) 2,916 18.33 2.97 0.50 4.58 0.50 18%— 15 Dee 
New England Tel: & Tel.1883—N. Y. Boston, Mass. Contr. by A. T. & T. 158,200 None 1,556 (100) 8,217 105.31 5.90 6.00 4.26 4.25 121 — 80 
New Haven Clock & Watch. 1882—Conn. New Haven, Conn. Mechanical & elec. clocks 1.204 61 216(1) 1,833 6.55 D1.39 0.50 1.65 None 8%— 4 Dp 
New Mexico & Ariz. Land. 1908—Ariz. New York, N.Y. Contr. by St.L. & S. F. Ry. Non None 1,000(1) 74 1.16 0.04 None 0.04 None T%— 3% Del: 
New Park Mining.......19%2—Nev. Keetley. Utah Gold, silver. ete. None None 2,979(1) 370 1.03 0.08 0.08 0.13 0.09 2%— 1% Der 
OW. BONES pcctanmansasn 1924—-Del. Warren Pa. Clothing, etc., by mail None 1 80(n) 2,014 35.41 16.25 11.75 16.20 11.00 83 — 70 Dj 
New York Auction....... 1921—N. Y. New York, N. ¥. Imported fur auctions 245 None 153(n) 969 8.45 2.22 0.60 1.72 1.00 10%— 7% 1a 
N. Y. & Hon. Rosario...1880—N. Y. New York, N. Y. Gold & silver in Hond. None None 186(10) 1,797 24.05 5.68 4.65 2.30 2.80 47%— 28% Dix 
N. Y. Merchandise...... 1920—N. Y. New York, N. Y. Notions, etc., for chains None None 150(10) 3,385 30.11 2.20 1.25 *1.47 0.60 21%— 13 Dor 
Niagara Share (Md.) ‘‘B’’.1929—-Md. Baltimore, Md. Gen’l mgt. inv. trust None None 1,200 (5) ..»- 16.70 10.48 ,* 30 0.48 0.35 0 ae 
Nineteen Hundred....... 1920—N. Y. Binghamton, N. Y, Elec. washing machines 1,215 None 330(5) 2,224 12.55 0.89 0.50 4.46 0.77% 14%— 10 
Nipissing Mines......... 1917—Can’da Toronto, Ont. Hidg. co., gold, silver, oil None None 1,290(5) sede ee 0.03 None 0.01 None 2—1 Eas 
North. Amer. Lt. & Pwr.1926—Del. Wilmington, Del. In liquidation 25,623 194 6,288 (1) 862 .... 0.46 None 0.61 None 11%— 6% # Eig 
a Ele 
Fiscal year ending: a—January 31, following year; rae ee RE 28, following year; c—March 31, following year; e—April Oi g—June 30; h—July 31; ne 81; j—Sep- Ele 
tember 30; k—October 31; m—November 30. n—No par, p—Preferred stock. q—Also stock. r—7 months to July 31. s—iIn Canadian funds. t—Inelu des * Class A 
shares. y—6 months to December 31. w—Paid stock. z—Company only. *Net asset value. +Net investment income. {Listed N.Y.S.E. September, 1948. #010 1d. capitaliza- Fai: 
tion. {Not reported. §Adjusted price. A—Class A stock. B—Class B stock. D—Deficit. £—Pourd sterling. al 
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47 
Range 


— 6% 
- 12% 
— 5% 


— 16 
— 13% 
— §9% 
— 8 
— 21 
— % 


— 11% 
— 9% 


— 5% 
— 12% 
— 23% 
— 37 

— 13% 
— 4% 
— 18% 
sted "48 
in 1948 





DIVIDENDS DECLARED 





before the record date. 


Company 
Acme Wire *. cs .<05 canes 75c 
Allied Kid ..........- 37¥%ac 
American Arch ....... $1.25 
Amer. Home Products. .10c 
DO “vccud exewecanens 25c 
American Ice 6% pf.....$3 
Am. Machy. & Fdry.....20c 
American Meter ........ $1 
Am. Rad @ Be Bee sven: 25c 
Do sshecgees ea ote E50c 
Do 2am Miibsi chess ce 1.75 
Am. Ra Rs Razor ...12%c 
Am. Steel Foundries. . . .60c 
Do | dvs sacha atakas E50c 
American Tobacco ..... 75c 
Armstrong Cork ....... 40c 
Do Sa70 6; s0%%. 933%4c 
Do BO bids nc pies. ig $1 
Artloom Carpet ........ 25c 
Atlas “TRS iaikiis i cs. 50c 
Avco MERE sities juss nas 25c 
Barlow & Seelig Mfg... .40c 
Beaunit Mills .......... 50c 
Bell & Howell ....... 12%c 
De sas bitiwcan > bacn E50c 
Bethlehem Steel ....... 60c 
o Gee. ci, $1.75 
Bigelow-Sanford Co .60c 
PE TES aes ea 60c 
Blaw-T hb 05 6h Be das 25c 
Do sepze dt isin ss E25c 
Bruce (E. L.) Co....... 50c 
Brunswick-B-Coll. ....$1.50 
Buckeye Pipe Line ..... 20c 


Bunker Hill & S.M. & C.25c 


California El. Pr....... 15c 
Can. Dry Ginger Ale... .15¢ 

Do $4.25 pf....... $1.06% 
Carpenter Steel ........ 50c 
Caterpillar Tractor ....75c 
Cessna Aircraft......... 25c 
Chatty “HRs bcadavceaed 40c 

De - shah eedeecis uae El5c 
Chesapeake & Ohio Ry..75c 

Do 3%% pf. ...... ae 
Chicago Yellow Cab ....25c 
Chile Copper .......... 75c 
Chrysler Corp. .......... $1 


Cin. Milling Mach...... 35c 


Coca nares 05 ude ss os $1 
Do - Siete tie isc scien E$1 
Cons. Gas Uiil, Pee eee 15c 
Cons. Laundries ........ 25c 
— RMN K. « o. crete ae 25c 
erg oa soak E50c 

Do Ee Sen 9334c 
Cook Paint & Varnish. .25c 
Do- s25 sive wane. < E$1 
Cooper Bessemer ....... 50c 
City International ...... 10c 
Crown Zellerbach ...... 40c 
Deere & Co. ........... 25c 
Do ease ct eiiie dk Sec E$1.75 
Delaware & Hudson..... $1 
Derby Gas & El......... 35c 
Diamond Match ...... 37%Ac 
Dixie Ghee a2, cep 0.5 oe 25c 
Dominion Stores, Ltd..37'%4c 
Eastern Steel Prod...... 15c 


Elastic Stop Nut ...7...15c 
Electric Auto-Lite .. 
Electric Boat 
Fair (The) 
NOVEMBER 10, 1948 











Pay- 

able 

11-15 
11-15 
12- 1 
12- 1 
12- 1 
12-15 
12-10 
12-15 
12-24 
12-24 
12- 1 
11-30 
12-15 
12-15 
12- 1 
12- 1 
12-15 
12-15 
12- 1 
11-30 
12-15 


12- 
12- 
12- 
12- 
12- 

& 
12- 
12- 
12-14 
12-14 
12-10 
12-15 
12-15 
12- 1 


pt et Cd et et et bt et 


12- 1 
1- 1 
1- 1 

12-10 

11-30 

12- 8 

11-24 

11-24 
1- 3 
1- 1 

12- 1 

11-26 

12-14 

12- 1 

12-15 

12-15 

12-31 

12- 1 

12-15 

12-15 
1- 3 

11-29 

11-29 

12-28 

12- 6 
1- 3 


12- 1 
12- 1 
12-20 
11-20 
12- 1 
12-20 
12-15 


12- 1 
12-15 
12-22 
12- 6 


12-13 





Stocks on major exchanges normally sell 
ex-dividend the second full business day 


Hidrs. 
of 
Record 
1l- 3 
11-10 


11-19 ° 


11-15 
11-15 
11-12 
11-30 
11-18 
12- 1 
12- 1 
11-24 
11-12 
11-30 
11-30 
11-10 
11- 8 
12- 1 
12- ] 
11-15 
11-15 
11-24 


11-18 
11-15 
11-15 
11-15 
11- 8 
12- 3 
11-15 
11-15 
11-15 
11-15 
11-15 
12- 1 
11-19 
1l- 3 


11-12 
12- 8 
12- 8 
12- 1 
11-15 
11-22 
11-10 
11-10 
12- 7 
1- 7 
11-19 
11- 9 
11-15 
11-10 
12- 1 
12- 1 
12-10 
11-15 
11-26 
11-26 
12-15 
11-12 
11-12 
12-14 
11-22 
12-13 


11-10 
11-10 
11-29 
11- 6 
11-12 
12- 1 
11-18 


11-15 
12- 1 
12- 6 
11-19 


11-30 





Company 
Fairbanks Morse ........ $1 
Firestone T. & R. 

444% pi. .....-05. $1.12% 


Ford Motor Car A&B...25c 


9’ tense E25c 
Freeport Sulphur ...... 75c 
Fruehauf Trailer ....... 50c 
Garrett Cotp. 6.2.5 cee 25c 
Gerity-Michigan ....... 10c 
Goebel Brewing ....... 05c 

| Le RR eter ar E20c 
Goodall Sanford ..... afc 
Grand Stores .......... 10c 

oo) eee 12%c 
Great Northern Ry....... $2 
Hackensack Water ..... 85c 
Hamilton Watch ....... 25c 

ee SS eee $1 
Harbison Walker Ref... .50c 
Hazel-Atlas Glass ...... 30c 
Hewitt-Robins ......... 25c 


Hooker Electrochemical .30c 


Hunt Foods 5% pf....12%c 
Industrial Rayon ....... 75c 
Ingersoll Rand ........ 75c 

MR in nd events va E$1.25 
Inland Steel .......... $1.50 
Int’l. Business Mach...... $1 
Int’l. Cigar Mchy. ...... 20c 
i rane 40c 

Pers ar Re E40c 
International Silver $1.50 

ng i eer | Pe Lat E$1 
Jones & Laughlin St’l.. .65c 
Kinney (G. R.) Co. ....25c 
Koppers Co. 4% pf....... $1 
Lakey Fdry. & Mch.....50c 
ee ee 25c 
Lees (J.) & Sons....... 35c 


Lehigh Coal & Nav.....5 


Libby, McNeil & Lib... .25c 
Cees WME gees cadens 10c 

3 eee a emerge E60c 
Mackintosh Hemphill. ..20c 
Manhattan Shirt ....... 35c 
Massey-Harris, Ltd. ....25¢ 
McKesson & Robbins. ..60c 

Be WE: ocean cesenane $1 


Mickelberry’s Food Prod.60c 


Middle States Pet. “B”. .60c 
NS rs Minas «eats 1.20 
Monsanto Chemical ....50c 
Be SF ol. Be. c.cai ast $1 
Moore McCormack L..37%c 
Murray Corp., Am...... 40c 


Nash. Chatt. & St. L. Ry. a 
Nat. Acme 
Nat. Cash Register..... Oe 
Nat. Cylinder Gas...... 20c 
Nat. Rubber Mch. 
Nat. Vulcanized Fibre... 


Neisner Bros. .......... 20c 
BS in nn BWM ara a wR E20c 
Neptune Meter ........ 25c 
New Jersey Zinc ....... $1 
BL. <6 on ins 4.8 Backs 50c 
N. Y. Shipbuilding. ..... 75c 
Newport News 
EL AP Oy 50c 
Nopco Chem. 4% pf. A..$1 
Pacific Finance ........ 40c 
Pepperell Mfg. ......... 75¢ 
ee ore me ee E$1 


Pay- 
able 


12- 1 


12- 1 
11-26 
11-26 
12- 1 
12- 1 


12-20 
11-30 
12-11 
12-11 
12- 1 
11-15 
11-15 
12-10 


12- 1 
12-15 
12-15 
12- 1 
1- 3 
12-15 
11-26 
12- 1 


12-10 
12- 1 
12- 1 
12- 1 
12-10 
12-10 
12-20 
12-20 
[2- 1 
12- 1 


1- 5 


12-27 
1- 2 


11-22 


12- 1 
12- 1 
12- 7 
11-29 


_ 11-17 


11-17 


11-26 
12- 1 
12-15 
12-15 

1-15 

1- 3 
12-22 
12-22 
12- 1 
12- 1 
12-15 
12-20 


12- 1 
11-23 
12-20 
12-10 
12-22 
11-17 
12-15 
12-15 
11-15 
12-10 
12-10 
11-25 


12- 1 
12- 1 


12- 1 
11-15 
11-15 


Hidrs. 
of 
Record 


11-10 


11-15 
11- 5 
11- 5 
11-15 
11-16 


12-10 
11-15 
11-19 
11-19 
11-15 
11- 1 
11- 1 
11-10 


11-15 
11-23 
11-23 
11-12 
12-17 
11-29 
1l- 4 
11-15 


11-22 
11- 8 
11- 8 
11-15 
11-23 
11-30 
11-22 
11-22 
11-12 
11-12 


12- 3 


12-10 
12-17 


11- 8 
11-15 
11-15 
11- 8 
11- 8 
11- 5 
l1- 5 


11-15 
11-19 
11-20 
12- 1 

1- 3 
12-10 
11-27 
11-27 
11-10 
11-10 
12- 1 
12-10 


11-10 
11- 9 
12- 6 
11- 8 
12-10 
11- 5 
11-30 
11-30 
11- 5 
11-19 
11-19 
11-15 


11-15 
11-22 


11-15 
11- 8 
ll- 8 





Company 
ripe St at IRS 30¢ 
Deka are ds 25c 
Pillsbury Mitis divetaed 50c 
CO = ee $1 
Viscusi oS eee 25c 
Quaker State Oil Ref...40c 


Reading Co. 4% Ist pf..50c 


Remington Rand .......25c 
Ryerson & Haynes ..... 20c 
Savage Arms .......... 25c 
Sayre & Fisher Brick... .7c 
SOO Pager 2... cscs: 62%4c 
| Sears, Roebuck ........ 50c 
Sh vate deka chews << E$1 
PONE FO: o.n'esescawns 50c 
Simonds Saw & Steel. - $1.60 
Socony-Vacuum Oil ...25c 
Sonotone Corp. ........ 10c 
Southern Ry. 5% pf...$1.25 
Sparks-Withington .....10c 
Squibb (E.R.) & Sons. .25c 
Standard Brands ....... 50c 
Std. Forgings .......... 20c 
ECT ENE TEES E20c 
Standard Oil, Calif. ....$1 
Standard Tube “B”...... 5c 
Sem Mey True ......5..: Sc 
Symington-Gould ...... 25c 
Tampa Electric ........ 50c 


Texas Pac. C. & O...... 25c 





BPE dad Very ne Fe 02 E50c 
Tivoli Brewing ...... 12%c 
2. Sal ©: Fee 25c 

) Ea ee oe E25c 
United Eng. & Fdry.....75c 

BOBS. dire i ba-3'W'h's's 0% E75c 

SS Sea $1.75 
United Gas Imp. ....... 65c 

TE ic aad att isa take E20c 
RR Dt eee 6214c 
U. se Playing Card..... 50c 

CME as hata tesco E$1 
United Stockyards ..... 40c 
Universal Cons. Oil ....50c 

rr eee E50c 
We Goel & Tre, « - ..-.5 $1 
Virginia El. & Pr.......30c 
Walker (H.), Ltd. ..... 50c 
Warren Petroleum ..... 20c 
West Indies Sugar ..... 75¢ 

Bee ec eicks dake Kk E75c 
ween Air B -50c 

Saas wice win EE E$1 
Westionliouse El. 

se | eer 87t4c 

Do 3.80% pf. B ...... 95c 
Woods Mfg., Ltd. ...... 50c 
Wyandotte Worsted ....10c 

BROS. URN 6 i vee ot ens E$1 

Accumulations 
Gen. Steel Cast $6 pf..$2.25 

TTI recs « sn, c chants $3 
Int’l. Rwys. C. A. 

I shoe si 0 ax wort $1.25 
Long. Bell Lmbr. $4 A.$1.60 

Stock 
Artloom Carpet ........ 3% 
Int’l. Bus. Mach. ....... 5% 
Nat. Cylinder Gas ..... 2% 
Rotary Electric Steel. .10% 
Sterling; Inc... ...4..... 5% 
E—Extra. 


» 12-1 


Hidrs. 
Pay- of 
able Record 
12-31 11-22 
12-31 11-22 
12- 1 11-10 
1-15 1-3 
12-1 11-15 


12-15 11-26 


12-9 11-18 
1- 3 12-9 
12- 2 11-22 


11-19 11-9 
12-1 11-15 
12-13 11-29 
12-10 11-10 
12-10 11-10 
12-15 11-23 
12-15 11-18 
12-10 11-5 
12-20 11-20 
12-15 11-15 
12-15 11-29 
12-13 11-24 
12-15 11-15 
11-27 11-10 
11-27 11-10 
12-10 11-10 
11-15 11-5 
11-15 
11-30 


11- 3 
11-10 
11-10 
11-11 


11-24 
11-24 
11- 5 
11- 5 
11-5 
11-24 
11-24 
11-30 
12-16 
12-16 
11-15 
11-10 
11-10 


11-19 
11-12 


11-19 
11-15 
12- 1 
12- 1 
11-15 
11-15 


11- 8 
11- 8 
11-17 
11-13 
11-13 


12-15 


11-15 
12- 3 
12- 3 
12- 1 


12-10 
12-10 
11-16 
11-16 
11-16 
12-18 
12-18 
12-14 

1- 1 

1- 1 
12- 4 
11-26 
11-26 


12- 1 
12- 1 


12-15 
12- 1 
12-11 
12-11 
12-15 
12-15 


12- 1 
12- 1 
12-17 
11-29 
11-29 


11-19 
1- 2 


11-15 
12- 1 


11-10 . 
12-10 


11- 9 
11-12 


12-20 11-15 
1-28 1-7 
12-10 11-8 
12-29 12-15 
12-31 12-15 





STOCK FACTOGRAPHS 





New York Curb Common Stocks Not Covered by Regular Factographs 














































































Deficit. E 
30.4 


ME af 


——-Union of South Africa. 


A. 


B—Class 


B. 
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00 omitted 
Outstanding Capitalization Net Per Share of Common 
Incorporated Executive Business and/or Long Term Pfd. Com. Shs. Working Book ——i946— —1947— 194 
Year—State Office Product Debt $ (Shs.) Par Capital. Value Earns. Div. Earns. Div. Price Range 
North Amer. Rayon ‘‘B’’.1927—Del. New York, N. Y. Viscose rayon None None or $11, peg — 20 $2.25 ABS$7.83 $2.25 44%— 30% 
North Amer. Utility Sec.1924—Md. Jersey City, N. J. Contr. by No. Am. Co. None 60 467 0 +D0.23 one 7D0.18 None 5%— 2% 
North Central Texas Oi1.1919—Del. New York, N. Y. Hold oil land roy’ty int. None None 13) *549 a 2 32 0.41 0.45 1.45 1.00 17%— 16 
North Penn. R.R........ 1852—Penn. Philadelphia, Pa. R.R.: leased by Reading 6,408 None 110(50) ine stag sae ae eoee 4.00 101%— 92 
Northeast Airline....... 1931—Mass. East Boston, Mass, Operates in New England None None 500(1) Def. 1.76 D0.09 None xD2.00 None 7%— 2 
Northrop Aircraft........ 1939—Calif. Hawthorne, Calif. Military planes None None 449(1) 3,397 14.63 hD0.06 0.25 h0.54 0.25 9%— 5% 
Onion: SOO. .s..ssss<ca08 1915—Va. Chicago, Ill. Successor to Util. Pr. & Lt 1,400 None 3,404(44) eee ---- DO0.06 None 0.10 None 2%— 1% 
Qhio Brass “‘B’’....<.<. 1933—Del. age Ohio Insulators for utilities None None AB348(n) 5,124AB26.93 3.27 2.50 5.88 3.00 39 — 31 
Oklahoma Natural Gas...1902—N. J. Tulsa. Okla. Nat. gas prod. & distr. 24.900 180 827 (15) Def. oes i2.69 1.50 i3.30 2.00 37%— 29% 
Old Poindexter Dist...... 1933—Del. Bardstown, Ky. Whiskey one None 356(1) Def. 3.79 0.82 0.20 1.26 0.20 8%— 44% 
Oliver Un. Filters ‘‘B’’..1928—Nev. San gay Cal. Filters for chem., ete. None A56 199(n) 2,595 7.02 2.17 1.00 3.12 2.00 138 — 10 
OE: BOD. 6 oa ésiseosccwes 1925—Del. Omaha, Neb. Operates flour mills 2.000 17 155(1) 8.510 25.14 22.038 0.55 g5.54 0.60 18 — 124% 
O’okiep Copper ......... 1937—U.ofS.A.Nababeef,U.ofS.A. Copper Mining None None 1,021(10sh.) £42 «oes 48.21% 0.18% 92.26% 1.11 17 — 9% 
Overseas Securities ..... 1923—N. Y. New York, N. Y. Gen’! mgt. inv. trust None None 141(1) $0 *11.03 70.24 4.00 0.47 1.25 16 — 9% 
SS 1927—Nev. San Francisco, Cal. Cans for food, paint, ete. 1,200 None 403 (5) 3,304 12.76 0.80 0.50 2.29 0.12% 12%— 1% 
Pacific Publie Service. ...1928—Del. San Francisco, Cal. Control. by S. O. Calif. 7,338 466 742(n) 043 p14.00 1.91 0.55 2.48 0.80 15%— 12 
Page-Hersey Tubes, ,Ltd.. — Toronto, Ont. Tubes, pipe for oil, etc. None None 697(n) 7,997 17.07 1.52 81.25 1.81 $1.40 253%— 24% 
Pancoastal Oil C. A...... 1948—...,. Caracas, Venez. Holding co. None None 6,000(@) Def. 0.78 Issued °48 
Pantepec Oi1C.A. ...... 1948—.. . Caracas, Venez. Venezuelan oil producer None None 3,000() Def. 1.97 Issued '48 
Paramount Motors....... 19 28—Del. Arlington, Va. Small home building 3,837 None 155(1) weit 13.95  j1.03 None jl.24 0.10 15%— 11 
: Parkersburg Rig & Reel. 1897—-W. Va. Parkersh’g, W. Va. Oil & nat. gas equip. 550 18 190(1) 4,547 22.82 2.84 1.00 3.43 1.50 20 — 13% 
Patchogue-Plymouth Mills1919—N. Y. New York, N. Y. Curtains, fibre rugs None 216 30(n) 2,436 118.02 15.80 10.00 35.81 q14.00 100 — 59% 
Patican Co., Ltd........; 1945—Ca’ndaW. Toronto, Can. Mining holding co. None None 675(2) 4,748 7.03 D0.01 None 0.03 None Listed 748 
Peninsular Telephone....1901—Fla. Tampa, Fla. Tel. sys. in Florida 4,774 80 177(n) 928 36.22 5.53 2.50 6.40 2.50 51%— 40% 
Penn. Gas & El. ‘‘A’’..1924—Del. Wilmington, Del. Holding co. 5.386 30 AB336(n) 1,083 .... D1.19 None 0.14 None 4%— 2% 
Penn Traffic............. :1903—Penn. Philadelphia, Pa. Men’s store, Johnstown None None 460(2%) 2,311 7.36 a1.35 0.30 al.24 0.30 7™%— 4% 
Penn. Water & Power...1910—Penn. Baltimore, Md. Elec. power at wholesale 19,904 21 430(n) 5,374 41.47 4.73 4.00 4.32 4.00 69 — 52% 
Pep Dictue vd cennstue 1925—Penn. Philadelphia, Pa, Auto, retail chain 64 5 585(1) 504 3.10 1.48 None -10 80.25 9%— 4 
Perfect Circle........... 1918—Ind. Hagerstown, Md. Piston rings; replacem’ts None None 650(2%) 4,781 11.06 2.84 0.37% 1.24 0.85 14 — 10% 
Pharis Tire & Rubber...1937—Ohio Newark, Ohio Auto bicye., tires, tubes 1,387 None 424(50c) 3,449 1.39 3.68 0.43 0.85 0.60 12%— 5% 
Phillips Packing........ 1929—Md. Cambridge, Md. Food canning None None 475(n) 4,576 17.96 3.64 1.75 kDO.37 0.25 21%— 9 
Piper Aircraft.......... 1937—Penn, Lock Haven, Pa. Low cost planes 831 146 743(1) 1,985 1.81 jD0.05 None jD0.39 None 63%— 1% 
Pitts. Bess. & Lake BPriel896—Penn, Pittsburgh, Pa. Control. by U. S. Steel 12,000 40 200 (50) ar ‘gun cone 1.50 nes 1.50 46%— 40 
Pittsburgh Metallurgical.1913—Del. Niag. Falls, N. Y. Alloys for steel makers one None 249(5) 1,595 8.65 g0.53 0.50 g1.61 0.57% 11%— 8 
Pleasant Valley Wine....1893—N. Y. Rheims, N. Y. Champagne and wines None None 250(1) 533 4.21 i0.83 0.40 i0.54 0.30 T%— 4% 
Pneumatic Scale......... 1920—Mass, Quincy, Mass. Packing machinery, etc. None 14 120(10) 1,260 12.24 m1.38 0.80 m4.58 0.80 17 — 14 
Polaris Mining.......... 1937—Del. Wallace, Idaho Control. by Hecla Min’g 61 None 2,000 (25c) 52 0.68 0.21 +0.20 6.37 0.15 65— 3% 
Powdrell & Alexander. ..1920—Mass. Danielson, Conn. Make window curtains 711 None 600(2%) 5,646 12.96 5.58 1.68 3.79 1.85 19%— 10% 
Power Corp. of Canada. tte 5—Can’daMontreal, Qlebec [Electric utility 6,000 150 446 (n) 551 23.27 20.68 20.50 g1.07 30.60 153%— 10% 
Pressed Metals..........1§ 120—Del. Pt. Huron, Mich. Automobile equipment 48 None 269(1) 1,763 13.41 0.82 None 3.59 0.50 13%— 9% 
Producers Corp........<. 1999 Nev. Chicago ,Ill. Oil and natural gases None None 1,220(1) 6 .--- D0.05 None DO0.03 None 2%4— 1 
Prosperity Co. ‘‘B’’..... 1915—N. Y. Syracuse, N. Y. Laundry mchy., ete. 1,820 5 AB160(n) 4,459AB25.59 AB5.36 None AB3.89 0.50 % 1% 
Puget Sound Pulp & Tin1929—Del. Bellingham, Wash. Logging, pulp making 41 56 778(n) 2,040 13.77 1.92 0.50 6.19 1.50 §22%4—§12% 
Pyle-National .......... 1897—N. J. Chicago, Ill. Head & searchlights, etc. None 10 149(5) 1,448 10.76 1.04 1.00 2.66 0.75 4%— 9% 
Pyrenp. MEE... 2605665000 1909—Deb Newark, N. J. Fire extinguishers None None 194(n) 2,448 19.35 0.70 0.65 D0.34 0.65 11%— 7% 
Quebec Power .......... 1915—QuebecQuebec, Canada. Electricity & gas 16,963 Nene 553 (n) 1,466 20.58 1.16 81.00 2.34 81.00 18%— 14% 
Railway & Light Sec...:1904—Maine Wilmington, Del. Gen’l mgt. inv. trust 529 41 163(10) coos "25.388 K1.04 2.50  ¢k1.23 1.70 19%— 15% 
Ry. & Util. Invest. ‘‘A’’.1927—Del. Dover, R Gen’l met. inv. trust None 28 AB156(1) «-.. *D6.667gD0.43 None fgD0.30 None 2— 1% 
Rath Packing... «.<5....<+ 1891—Iowa Waterloo, Ia. Meat, dairy products 3,549 None ~900(10) 13,737 23.73 2.30 1.40 k3.27 1.75 31 — 29 
Reed Roller Bit......... 1919—Texas Houston, Tex. Oil well drills, tools 3,120 None 630(n) 6,409 14.96 1.72 1.00 2.71 1.00 23%— 18% 
SS eee 1924—Mass. Whitman, Mass. Retail shoe chain None None 498(1) 2,044 5.31 0.91 0.60 0.76 0.30 8%— 5 
Reliance Elec. & Eng’r’g.1907—Ohio Cleveland, O. Motors, generators, etc. None 29 200(5) 4,505 26.98 k1.62 0.80 k7.54 1.50 24%— 14% 
Rice-Stix Dry Goods....1899—Mo. St. Louis, Mo. Wholesale dry goods None 39 255(n) 15,011 58.07 m10.39 2.50 m9.98 2.00 32%— 22 
Richmond Radiator...... 1912—Del. New York, N. Y. Heating equipment 1,086 None 1,104(1) 653 2.78 0.19 None 0.30 None 6%— 3% 
Rio Grande Valley Gas..1926—Del. Brownsville, Tex. Nat. gas in So. Texas 2,420 None 2,080(1) 284 1.41 0.15 0.05 0.21 0.1 25%— 1% 
Roeser & — MR 1924—-Del. Ft. Worth, Tex. Crude oil & nat. gas prod. None None 434(n) Def. 27.30 j0.62 0.25 j3.22 0.25 §25%4—812% 
Bome Cable.............1936—N. Y. Rome, N. Y. ys oe wire & cable 412 63 80(5) 3,946 15.93 ¢3.44 0.47% 1.93 0.50 Listed ’48 
Roosevelt Field......... 1929—N,. Y. Mineola, L. I. Airport, flying school None None 300(5) 1,031 13.16 0.36 0.25 D0.16 None 7T%— 3% 
Rotary Electric Steel. — Detroit, Mich. Electrically melted steel None None 166 (10) 2,634 22.38 2.89 None 5.41 None 245— 15% 
Rowe Corporation........ )29-—N. Y. New York, N. Y. Vending machines 19 None 504(1) 1,811 6.23 1.10 None c2.83 0.68 §15%— 10 
Royalite Oil, Ltd........ 1928_N Y. New York, N. Y. Cosmetics, beauty salon None None 717(n) 5,141 13.87 1.05 81.00 1.58 s1.00 18%— 15 
Rubinstein (Helena)... .1921—Can’daCalgary, Can. Oil & gas sub. Imp. O. None A99 158(n) 2,303 14.37 j5.08 2.00 g2.14 1.80 25 — 9% 
Ryan Cons. Petroleum...1920—Del. Tulsa, Okla. Crude oil producing 280 None 341(n) Def. 4.13 D0.16 q0.10 0.25 t 1%— 5 
St. Lawrence Corp., Ltd. a daMontreal, Que. Holding co., pulp paper 11,200 529 583(m) ~ wy -»- DO0.41 None D0.60 None 16%— 7% 
Salt Dome Qil...:...... 193 Houston, Tex Develops oil, gas lands 690 None 800(1 4.16 0.27 None 0.55 t 183 — 6% 
Samson United.......... 1999-—Del, Rochester, N. "Y. Elec. appliances None 110 347(1) 1, mit) 3.86 D0.64 None 0.27 None 53%— 2% 
Oe aaa 1905—N. J. Isa, Okla. Crude oil producing None None 150 (25¢) oa 0.46 0.08 None D0.05 None 4— 1% 
Sayre & Fisher Brick...1927—-N. J. Sayreville, N.J. Red brick Nore None 324(1) 6.12 0.27 0.07 0.29 0.10 6%— 3% 
Scullin Steel............ 9—Del. St. Louis, Mo. Castings, plates, etc. 1,319 29 140(n) 3,870 35.91 0.73 0.30 8.10 150 15%— 8 
Securities Corp. General.1912—Va. New York, N.Y. Closed end trust None 7 273(1) ooee «© * 8.96 $D0.27 0.20  D0.24 0.10 4%— 2 
SE Sere 1906—Ohio Portsmouth, O. Shoe mfg. ; stores None None 235(n) 6,427 35.54 01.55 1.50 e1.86 1.75 25 — 19 
Selected Industries...... 1928—Del. Jersey City, N.J. Gen. mtg. invest. trust 6,900 665 2.057 (1) --.. *D5.17 7D0.12 None 7D0.03 None 3%— 2 
Semler (BR. B.)........ 1930—N. Y. New Canaan, Conn. ‘‘Kreml”’ hair tonic None None 400(1) 1,293 3.57 1.52 1.15 D0.06 0.30 13%— 4% 
Sentinel Radio.......... 1931—Ill. Evanston, Ill. Radios, phonographs 889 None 320(1) 1,238 4.19 0.20 None Sait None 4%— 2 
Sentry Safety Control. . ..1927—Del. Philadelphia. Pa. Movie fire preventives None None 268(1) 35 0.57 0.02 None D0.02 None 2— 1 
Serrick Corp. ‘‘B’’...... 929—Ohio Defiance, O. Screw machine parts None A5l1 152(1) 1,224 A39.27 g1.21 0.50 g3.60 1.60 13%— 8% 
Seton Leather........... 1906—N. J. Newark, N. J. Patent & spec. leathers None None 91(n) 1,472. 19.64 3.56 1.20 5.11 1.50 16%— 11% 
Sheller Mfg. ........... 1916—Ind, Portland, Ind. Auto steering wheels, etc, 3,750 17 491(1) 5,045 9.57 1.03 0.30 4.72 0.60 17%— 9% 
Fiscal year ending: s—12 months to January 31, following year; b—12 months to February 28, following year; c—12 months to March 31, following year; e—April 30; 
g—June 30; h—July 31; i—August 31; j—September 30; k—October 31; m—November 30. n—No par. p—Prefe . @—Also paid stock. s—Canadian funds. t—Paid stock. 
x—10 months Jed October 30. *Net asset value. tNet investment income. §Adjusted price. @—1 Bolivar. A—Class 
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Pi 2 ee 
purchased from the Pullman Com- 
pany and from the manufacturers at 
various times, the railroads now own 
1,084 cars which are leased by Pull- 
man. Total number of cars at pres- 
ent is 6,054, of which 737 are non- 
air-conditioned and slated for retire- 
ment, while the 1,299 cars on order 
are being built. Pullman has been re- 
modeling some of its older cars, com- 
pleting four of these jobs in 1947 
with 13 more delivered so far this 
year. It is expected that conversion 
of seven more cars will be completed 
about December 15. 

Under the terms of the closing 
agreement which marked the transfer 
of The Pullman Company to the rail- 
roads, ownership of stock was allo- 
cated according to the number oi 
Pullman cars operated by the various 
roads in the contract year 1940. The 
Pennsylvania Railroad, which leads 
purchased from The Pullman Com- 
in passenger and Pullman traffic, has 
the largest percentage of stock with 
approximately 16.18 per cent of Pull 
man’s 731,350 capital shares. The 
New York Central is next with 15.4 
per cent, the Southern Pacific third 
with 8.55 per cent, followed by Union 
Pacific with 6.0 per cent. Other lead- 
ing Pullman traffic roads with the 
percentage of stock owned are Atchi- 
son, Topeka & Santa Fe, 5.61 per 
New York, New Haven & 
Hartford, 3.54 per cent; Baltimore 
& Ohio, 3.41 per cent ; Southern Rail- 
way Company (not including con- 
trolled companies), 3.06 per cent; 
Chicago & North Western, 2.47 per 
cent; Chicago, Burlington & Quincy, 
2.42 per cent; Atlantic Coast Line, 
2.41 per cent; Louisville & Nashville, 
2.26 per cent; and so on down the line 
to little Bangor & Aroostook which 
has .0253 per cent or 185 shares. Ap- 
proximately half the Class I roads of 
the country are represented in the 
present Pullman ownership. 

Recently, the Pullman management 
and several railroad committees have 
been making a thorough study oi 
sleeping car operation and other Pull- 
man service with a view to instituting 
changes and improvements wherever 
deemed essential. This study may 
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possibly lead to a new uniform con- 
tract with the various railroads, but 
the work is still in its preliminary 
stages and no definite conclusions can 
yet be drawn. It is known, however, 
that plans are underway as to the 
future state of the business and some 
announcement to this effect may be 
forthcoming from the company as 
soon as all the data have been sifted 
and weighed. 


From Our 


Mail bag 





Cites Honest Reporting 


Sirs: 

It was a great pleasure to attend the 
Annual Report Awards Banquet. 

My first inclination was to talk on Fed- 
eral expenditures and taxes but due to the 
foreign situation the whole subject is so 
surrounded with uncertainty that I did not 
feel that I could do more in that field than 
to make a lot of conditional remarks. 
Therefore, I decided to discuss the clarifi- 
cation which is basic to most everything. 

Your hospitality was much appreciated. 

The encouragement which you are giving 
to honest reporting is.enormously construc- 
tive in the business world and will help to 
break down many popular misconceptions 
and prejudices. 

With best wishes, I am 


Sincerely, 
EucEeNE D. MILLIKIN 





Supports Criticism 


Sirs: 

I have had an opportunity to read a 
copy of the address delivered by Weston 
Smith before The New York Society of 
Security Analysts, which takes to task the 
recent Elmo Roper poll on Corporate 
Financial Reports, prepared for the Con- 
trollership Foundation. ‘ 

As a former. National President of the 
Controllers -Institute, I agree thoroughly 
with your position and I am sure my con- 
clusions are shared by a substantial num- 
ber of members of The Institute. I be- 
lieve, as you do, that the questions were 
not aimed at people who represent a fair 
cross-section of the investing public, and 
I am equally sure that they were not 
couched in sufficiently clear terms to form 
an intelligent conclusion. It is unfortu- 
nate that so much publicity resulted from 
a study that was distorted by the nature 
of the questions and answers reported in 
the poll, and I am sure that there will be 
no departure from the form of corporate 
report which you have advocated for so 
many years in the FINANCIAL Wok p. 

H. C. Perry, 
Treasurer, 
Heywood-Wakefield Company. 
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THE FLEINTKOTE 
COMPANY 


30 Rockefeller Plaza 
New York 20, N. Y. 
November 3, 1948 


Preferred Stock 


A quarterly dividend of $1.00 per 
share has been declared on the $4 
Cumulative Preferred Stock of this 
corporation, payable on December 
15, 1948 to stockholders of record 
* the close of business December 1, 
1948 





Common Stock 


A regular quarterly dividend of 
$.50 per share has been declared on 
the Common Stock of this corpora- 
tion, payable on December 10, 1948 
to stockholders of record at the 
close of business November 24, 
1948. 


A year end dividend of $.50 per 
share has been declared on the 
Common Stock of this corporation, 
payable December 10, 1948 to stock- 
holders of record at the close of 
business November 24, 1948. 
=z * * 
Checks will be mailed 
CLIFTON W. GREGG, 
Vice Pres. and Treas. 






































FLORIDA 





Three-bedroom house, servants’ quarters, on St. 
Lucie River. 4% acres, beautifully landscaped, 
rare plants and flowers, 112 citrus trees. Two- 
car garage, double boathouse and shop. Best fish- 
ing grounds on Atlantic Coast. $50,000 cash or 
terms. 


P.O. BOX 22 
STUART, FLORIDA 





NEW JERSEY 





HOLMDEL. Large modern house, 7 large rooms, 
central halls and stairs, attic and full, cast con- 
crete basement; three tiled bathrooms; copper 
roof and plumbing; insulated; roomy east ex- 
posure screened porch; General Electric oil fur- 
nace, fully automatic, hot water heat, 1,000 gal. 
oil tank; hard oak floors; plenty closet space. 

Five-car garage with two end storage rooms, 
140 acres of land, three small brooks, excellent 
site for small lake, 65 acres in grass, balance in 
woods; mile and a half of winding wood lanes, 
passable for car; paved road past property, one 
mile, house to state highway No. 34; asking price 
$60,000. Phone Holmdel 9-7151 or write 

Cc. R. ENGLUND 


Box 88 Holmdel, N. J. 





VIRGINIA 





“EAGLE POINT,” Gloucester County, Va. 
Built in 1800, containing 15 rooms, 7 baths, full 
basement and slate roof. There are three cot- 
tages, barns, and other outbuildings. Few places 
have the charm of this lovely old home, with its 
magnolia drive, swimming pool and view of both 
river and bay. There are 275 acres of land partly 
tillable and abounding in game. “Eagle Point”’ is 
ideal for a large home, guest home, club or sana- 
torium. Pictures on request; shown by appoint- 
ment. Nichols & Jones, Realtors, 11 S. 2nd St., 
Richmond, Va. 


Business Opportunity 











MINING ENGINEER 

Graduate of eastern college and western mining 
school, 46, desires position as assistant to Presi- 
dent, advisor for financial interests or manager of 
operating company. Over 20 years’ broad operat- 
ing and administrative experience in mining and 
metallurgy, U. S. and Latin America. Available 
immediately. Box No. 557, c/o Figancial World, 
86 Trinity Place, N. Y. C. 6. 


r 
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FREE 
BOOKLETS 


. Upon request on your letterhead and 
without obligation, any of these book- 
lets will be sent direct from the issu- 
ing firms to which your request will be 
forwarded. Booklets are not mailed out 
by Financrat Wortp itself, Confine 
each letter to a request for a single book- 
let, giving name and complete address: 
ADDRESS: Free Booklets Depart- 

ment, Financial World, 86 Trinity 

Place, New York 6, N. Y. 









Good Yield Railroad Bonds—The investment 
research department of a member of the New 
York Security Dealers Association has- prepared 
a statistical analysis on several high-grade 


railroad bonds yielding 5% or better. These 
bonds are legal for Savings Banks and Trust 
Funds in New York and also in other states. 


* * * 


History & Purpose of Annual Reports—Four- 
color brochure, edited by leading researcher 
in stockholder, employe and community re- 
lations, provides background material of the 
trend in annual reporting, and a review of suc- 
cessful techniques in presenting facts and 
figures—70 pages, indexed and illustrated. 


* * * 


Labor Saving Devices—One means of relieving 
high prices is increased production. An analy- 
sis of prospects for eleven leading makers of 
such equipment prepared by the research de- 
partment of a New York Stock Exchange mem- 
ber firm. 

* * * 


Behind Your Investment—New booklet answer- 
- ing questions about savings plans which afford 
consistent dividend income and _ reasonable 
safety. 

oe o * 


How to Keep Posted on Your Securities—A 
brief folder describing a service offered with- 
out cost by a New York Stock Exchange 
member firm, which keeps you posted on your 
securities, sending you red-checked items for 
your quick perusal. 

* * * 


Asset Number One — A new digest on the 
subject, “What Are Stockholder Relations?” 
Pointed up are the programs and techniques 
required to produce wholesome management 
shareholder cooperation. 


* * * 


Hints to Secretaries—A booklet listing proper 
salutations and complimentary closings; list of 
often misspelled words, rules for punctuation; 
guide for abbreviations, etc. Make requests on 
business letterhead. 

* * * 


Common Stock Program for Investors — A 
compilation of fifty common stocks of twenty- 
three representative major industries has been 
prepared by the research department of a New 
York Stock Exchange member firm. The pro- 


gram has appeal for both income and capital 
enhancement. 


* * * 


Investor’s Reader — A copy of this popular 
semi-monthly digest offered without charge— 
features include “The Stock Market,” “Busi- 
ness at Work” and “Production Personalities.” 


* * * 


“Savings & Loan” Essentials—A primer on 
the opportunities afforded by shares in insured 
savings and loan associations to solve many 
investment problems with safety. 


* * * 


Chemical Industry—A well-known investment 
house and member of.the New York Stock 
Exchange has made a study of six leading 
companies in ‘the fast-developimg chemical 
products field. 


* * * 


Television Report — Latest achievements and 


prospects for the leading growth companies in 
the electronics field—background review illus- 
trated with charts and tabulations, plus a map 
of present and proposed systems—prepared by 
independent engineering firm. 


* * *~ 


Security & Industry Survey—A quarterly fore- 
cast of financial and business conditions, in- 
cluding individual studies of twenty-eight 
basic industries. A 56-page brochure gener- 
ously illustrated with appropriate charts of 
price tren nd ratio is available without 
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Trade Indicators Oct.16  Oct.23 Oct.30 Oct.H Met 
Electrical Output (KWH)..... ee 5,482 5,539 5,555 5,000 
§Steel Operations (% of Capacity)........... 99.1 98.9 98.9 96.1 
Freight Car Loadings (Cars)..............- 913,832 927,532 +930,000 940,746 wal 
_ 1948 — 4 1947 (C 
: . Oct. 13 Oct. 20 Oct. 27 Oct. 29 
Ciiet Lae Goss + +s nck Fed. Res. ]}... $24,714 $24,539 $24,627. $22,575 
{Total Commercial Loans....4 Members 15,458 15,374 15,409 13,88 Mc\ 
{Total Brokers’ Loans....... 94 Cities 773 608 652 970 
GMoney in. CirCORABIon.... o.oo onc icc cbitied cece 28,284 28,157 28,091 28,519 
Brokers’ Loans (New York City)............. 583 468 500 698 wail 
000,000 omitted. §As of the following week. Estimated. U 
N. Y. S. E. Market Statistics 
i % nirpoeciviencensieihiiaiMai sig ileastrnsicloks November—, _—1948 Range— 
a 27 28 29° site 2 High Low vey 
30 Industrials .... 189.28 187.73 188.28 188.62 189.76 |. 193.16 165.39 
20 Railroads. ..... 61.84 61.23 61.29 61.34 61.97 Holi- 6495 48.13 
15 Utilities ...... 35.40 35.31 35.42 35.40 35.74 day 36.04 31.65 
GS Bibcolts.... os cs2. 70.31 69.76 69.94 70.02 70.56 71.85 59.89 Me: 
’ October “d -—November— 
Details of Stock Trading: 2 28 29 30 1 2 
Shares Traded (000 omitted)..... 970 970 860 350 1,220 | Me 
Teqwts TWO WUE... oor 8es 1,023 1,012 1,013 703 1,054 
Number of Advances............. 259 218 354 284 645 ; 
Number of Declines.............. 522 597 411 203 214 ~— Ho li- 
Number Unchanged ............. 242 197 248 216 195 day Mi 
New Highs for 1948............. 2 5 3 3 16 | 
New Lows for 1948.............. 19 15 21 3 9 | ( 
Bond Trading: 
Dow-Jones 40-Bond Average..... 98.22 98.26 9818 98.21 98.28 | 
Bond Sales (000 omitted)........ $3,130 $4,651 $4,100 $1,930  $4.460 | Mi 
——1948 Range——, 
*Average Bond Yields: Oct. 6 Oct. 13 Oct. 20 Oct. 27 High Low 
POs. -s oko yen ° 2.839% 2.839% 2.836% 2.853% 2.853% 2.722% F 
Et 3.117 3.117 3.151 3.186 3,186 2.988 = 
ee nia win needled - 3.390 3.390 3.400 3.419 3.506 3.295 
*Common Stock Yields: 
50 Industrials ....... 5.66 5.59 5.48 5.40 6.09 5.05 M 
20 Railroads ........ 6.32 6.26 6.21 6.28 6.88 5.37 
20 Utilities ....5.4.- 6.08. 6.05 6.01 5.94 6.08 5.53 
eo eee ae 5.73 5.67 5.57 5.50 6.13 5.12 
*Standard & Poor’s Corporation. - ' M 
The Most Active Stocks—Week Ended November 1, 1948 
Shares r Closing-———, Net _ 
Traded Oct. 26 Nov. 1 Change 
Commonwealth & Southern.......... 63,000 3% See Goes. 
Socony-Vacuum Oil ................ 51,400 195% 19% +%*AR y 
Sears, Reckeitie cs: : . sai. i Was 48,100 41% 42% +1% 
Ei eS iste. . «coed Ans Ces 47,600 86 84% —1% 
Geiteral: Motors <... . 0... dcciesiy. ae. 45,800 64% 653% + % 
Radio Corporation of America....... 40,400 13% 13% bie M 
American Radiator .................4. 39,500 15% 15% + % 
Decea Mesetde: su... wats wiie.erons 37,700 9% 9% + % 
Avco Manufacturing ................ 37,400 7% 7% +h4E . 
Betiiclseen : ene? in 065k s esi in pe ise 37,100 39% 39% + % 
Consolidated Edison ................. 34,700 24 24 + % p 
Curtiss-Wright ......... sastip he aieeie ai 34,400 10% 10% Lode tl 
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This is Part 18 of'a tabulation which will cover all 
common stocks listed on the New York Curb 
Exchange. It is not a recommendation, but merely a 





Earnings, Dividend Record and Price Range of N. Y. Curb Common Stocks 


statistical compilation valuable for future reference. 
All earnings and dividend payments are adjusted to 
present capitalization, giving effect to stock splits. 


1937 


1938 


1939 


1940 


1941 












































































1942 1943 1944 1945 1946 1947 
Marion Power Shovel........ BRN. akuncveca 22% 8% 5% 4y% 5 3% 6% 10 13% 19% 10% 
TE aX octcinas 4 3 2% 2 2% 2% 3% 4% 8% 7% 7 
Earnings ..... $1.61 D$7.10 D$0.86 $3.40 $3.73 $4.47 $2.96 $3.21 $1.04 $0.15 $3.55 
Dividends .... None None None None None None None None None None None 
Massey-Harris, Ltd. ........ WE: bidkdcene 16% 10% 9% 6% 3% 2% caus sue achbn 
BM Mal ceeecass 4% 4% 2% 2% 1% 1% aeaia an ake int 
(After 1-for-2 reverse yer ib rales “nee Caen 5% 10 9% 14% 18% 20% 
split February, 1942)..... RP ee ‘einai Matec A aa eataa 2% 5% 7% 7 12% 11% 
Earnings ..... m$0.60 m$0.62 m$0.14 m$0.27 m$0,71 m$1.31 m$0.98 m$1.10 m$1.32 m$1.58 m$3.19 
Dividends None None None None None None None None None $0.50 s1.12% 
AcAleer Mig. ........esceeee Hie ciscckes Listed N. Y. Curb Exchange 6% 
soceeee ees August, 1947 4% 
Larnings ..... 0.67 $1.15 $0.78 $0.39 $0.24 $0.25 *v$0.58 
Dividends .... Initial Dividend paid October 1 0.10 
McClanahan Oil ............. ae one Listed N. Y. Curb Exchange 
LBW cccce wees January, 1948 
7 Earnings ..... aha eke D$0.07 $0.004 D$0.01 D$0.03 D$0.04 D$0.02 D$0.04 D$0.04 D$0.02 
Dividends .... None None one None None None None None None None None 
1947 
ot. 3 McCord Corp. ...........008- are 14% 3% 3% 2% 2% 1% 4% 8% 22% 22% 28 
000 (Formerly Class B) EM Ss85 000550 2% - 1% 1 7 1 15/16 = 1% _, 2h 7 9 13% 
, Earnings ..... D$0.44 D$1.69 +$D$0.05 $0.60 *t$0.52 i$0.92 i$1.41 i$1.93 i$2.14 i$1.46 i$8.24 
96.1 Dividends .... None None None None None None None None None 0.12% 1.17% 
746 McKee (A. G.) Co...., High ...... 0s Listed N. Y. Curb Exchange 
1947 (Class B) Low eeoececcesce ™ April, 1948 
ct. 29 Earnings ... $1.63 $2.48 $0.85 $2.17 $2.91 2.93 $2.32 $1.47 $1.26 $1.63 $2.80 
575 Dividends .... 1.25 1.33 1.17 1.25 1.50 1.33 1.33 1.33 1.33 1.33 1.58 
3 885 McWilliams Dredging ....... High acndanves 44% 20% 17 9% 10% 9 13% 14% 18% 24 15 
970) eS Bre ee tes 7% 7% 7 4% 53 6% 8 8% 12% 9y% 8% 
8 519 Earnings ..... $0.82 $0.54 $0.41 D$0.86 $2.25 $2.43 $1.35 $0.25 D$0.87 $0.24 $3.92 
"508 Dividends .... 1.25 None None None 0.50 1.00 1.00 0.25 None None 0.65 
Mead Johnsom ...........s00. We acdncumas 1.25 130% 169% 170% 148 126 150% 165 300 waste Asner 
i Pere er . 90 90 0125 123 120 90 125 138 144 aed aaa 
(After 10-for-1 split WEEE nthaeuase whan EMER nate one eee waa 30 37% 33% 
7" eeeee = ee 3 is ie eit wah eer ee ica ai 29 25 24 
Earnings ..... $0.76 $0.90 $1.06 $0.97 $1.01 $0.91 $1.21 $1.06 $0.95 $1.81 $1.61 
Dividends .... 0.70 0.70 0.70 0.45 0.70 0.65 0.63 0.58 0.60 0.92% 0.90 
Low Menasco Mfg. Co............. SEUNG «so vacke: Listed N. Y. Curb Exchange 8% 3% 
65.39 BP icaesspews April, 1946 2% i 
48.13 Earnings ..... ‘ gD$0.21 g$0.20 $0.26 g$0.11 g$0.25 g$0.38 gD$0.35 gD$1.74 
31.65 Dividends .... ‘ None None None None None None None None 
59.89 Mesabi Iron ........2+..ssse00 WME 60. 2cs0s. 2% % 1% V 1% 1% 2% 4% 7%, 11% 6% 
{noes ¥% % % 7/16 ¥% 11/16 1 1% 3% 4% 3% 
= Earnings ..... - : Not available 
2 Dividends None None None None None None None None None None None 
| Metal Textile ........... Sas pA, ‘sek vexeee 5% 1% 3% 3% 2% 2 3% 4 12% 14% 6% 
ree 1. KR 1 1% 1% 1%. 1% 2% 3 5 3 
Earnings . $0.13 $0.23 $0.43 $0.39 $0.57 $0.25 $0.29 $0.22 $0.52 $0.44 $0.69 
FT oli- Dividends 0.10 0.10 0.35 0.25 0.40 0.10 0.30 0.30 0.25 None 0.15 
day Michigan Bumper ........... High 3% A % 1 V4 % A akws sens cuts 
| BAR askscewns Y 7/16 % % % A 5/16 Sas am eae 
(After 1-for-4 reverse High ......... pose eeee oviee aea's ive ane woes 4% 9% 9% 8 
split Jan., 1944)...... {oot vewavsclees S27 ane Sts nae en pe? 2% 3 5% 5% 
Earnings ...:. D$0.16 D$0.04 D$0.56 $0.88 $0.32 $0.32 $0.29 $0.05 $1.23 $2.02 
| Dividends None None None None None None 0.10 None None 0.45 
| Michigan Steel Tube......... High ......... 18 10% 9% 8 6% 44 6% 10 193% 17% 10% 
sipeewenes 6% 5 3% 4% _ 3% 3% _ 4% _ 4% 8% : 8 7% 
ip Earnings ..... j$2.15 jD$0.31 j$0.65 j$0.95 j$1.81 j$0.66 j$0.72 j$1.02 j$1.46 j$0.42 j$0.76 
on Dividends 1.50 None 0.75 0.75 0.75 0.40 0.30 0.40 0.75 0.25 0.40 
22% 
a Michigan Sugar .........0++sHigh ........- 1% % 2% 1% 1% 1% 1% 1% % 5% 3% 
SP cesses ns 4 5/16 5/16 yy, yy Xy% % 11/16 1% 2% 1% 
295 Earnings aaane 2$0.10 gD$0.74 2$0.29 $0.26 $0.93 $0.48 2$0.20 gD$0.49 gD$0.03 gD$0.15 $1.92 
ividet nine None None None None None None None None None None None 
05 Micromatic Hone Corp. ..... NE os cei 4% 4% 8 9 8 5% 6%; 15% 26-24% 14% 
37 GE nsash capes 2% 2% 2 634 4% 4% 4% 5% 12% 91% 81% 
53 Earnings ..... $0.59 $0.03 $0.86 $1.41 $2.03 *v$1.10 k$2.78 k$2.39 k$1.56 kD$0.31 kD$0.40 
12 Dividends 0.20 0.1 0.15 0.25 0.30 0.20 0.20 0.50 0.45 None None 
Mid-West Abrasive ......... TONE «ok... <c000 4% 2% 1% 2% 1% 1% 2% 3% 8% 9% 4% 
BEE scvic sess 1 Ui 1% 13/16 % 1% 1% 2% 3% 3% 
Earnings ..... $0.01 D$0.12 $0. i $0.34 $0.34 $0.45 $0.25 $0.12 D$0.17 $0.63 $0.29 
AS Dividends None None None None None None None 0.12 0.03 0.03 0.12 
N Mid-West Refineries ........ RS bao cctes —— Listed N. Y. Curb Exchange 3 2% 2% 3% 7 6 3% 
zvet SEP es ctvannei — October, 1941 covaies 1% 13% 1% 23 3% 2% 1% 
h e 
ne Barsings oe ae $0.07 g$0.18 $0.36 2g$0.56 $0.35 g$0.58 $0.32 $0.29 $0.30 g$0.11 $0.47 
eum se Dividends 0.08 0.06 0.20 0.40 0.20 0:25 0.20 0.20 0.20 0.20 None 
I 
+4 Middle States Petroleum...:.High ..... 2 1% 1 13/16 ¥, y, 2% 3% 5 6 734 
+1% Gat oc: RR anne % % % 5/16 % % 1% 2% 3% 3% 
—1H% Earnings ..... $0.09 $0.10 $0.06 $0. 85 $0.07 $0.08 $0.12 $0.23 $0.33 $0.39 $0.87 
+ vy Dividends .... None None 0.10 0.10 0.05 0.05 None None None None None 
pair: Middle West Corp............ SO 55s. ene ost ie 10% 9% 6% 4% 10% 13% 22% 31% 16% 
+ % (In Liquidation) SME aikacediud Prk! ote, 5% 5 3% 2% 45% 9% 11 15% 1214 
+ 3g Earnings ... $0.57 $0.81 $1.24 $1.20 $1.13 $1.14 $1.21 $1.07 $1.10 $0.85 $0.79 
+ % Dividends .... None None None 0.25 0.40 0.35 0.50 2.50 0.25 0.50 0.25 
- % g—12 months to June 30, i—12 months to August 31. j—12 months to September 30. k—12 months to October 31. m—12 months to November 30. 
= x p—Also paid stock, s—Paid in Canadian currency. t—8 months to August 31. v—7 months to July 31. *Fiscal year changed. {On old capitalization 
ae through 1945. tOn old capitalization through 1939. D—Deficit. 
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iF YOU EMPLOY 100 PEOPLE OR MORE... 


YOU CAN MAKE THESE 





Payroll Plan for U. S. Savings Bonds 
actually increases worker production, 
as demonstrated in large and medium- 
sized companies throughout the 


nation, Here are some examples: 
Ate 


YO ve Succeed \loried 




















PAYROLL SAVINGS 
CUTS ABSENTEEISM 


A survey made by a smaller com- 
pany in Minnesota showed that 
during a recent three- 
od employees not on 
mgs were absent alm 


month peri- 


payroll sav- 
Ost 2% times 


PAYROLL SAVINGS 
- REDUCES ACCIDENTS 


Records at our eleven Navy Yards 
show that, as participation the 
Bond program increases, —. 
frequency and accident severt ty 
decline. When participation at t 


were on the Pa 





more frequently than those who 
yroll Savings Plan, 


Further proof that payroll savings 


cuts absenteeism! 


Norfolk Navy Yard climbed to 
over 90%, accident frequency de- 
clined over 50%, and the accident 
severity index dropped to 1/6 its 
former level! 








Hundreds of companies are reporting benefits like these! 


Obviously, they add up to increased production. 

What’s more, the Payroll Savings Plan is a powerful 
weapon against inflation. Every Savings Bond dollar 
built up in the Treasury retires a dollar of the national 
debt that is potentially inflationary. That's good for the 
country’s future—which means it’s good for your com- 
pany’s future. 








And, of course, it’s good for the employee’s future, | 
because the Bonds pay $4 at maturity for every $3 
invested. : 

If your company has the Payroll Savings Plan, make 
sure you.and your employees are getting the most out of 
it! If you haven't yet installed the Plan, you're missing 
something! For facts or help, call your Treasury Depar'- 
ment’s State Director, Savings Bonds Division. 


The Treasury Department acknowledges with appreciation the publication of this message by 
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